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The recession continues, mainly because of the European situa- 
tion, with some admixture of dismay over recent Administration 
appointments, which do not jibe with preconceived notions of what 
might constitute government cooperation with business. The coal 
strike has not yet seriously interfered with business. It may do so, 
though the chances still seem to favor a settlement. Coal reserves are 
probably considerably greater than indicated by published statistics. 














N the week ended April 15 the business 
index declined to 86.0, the lowest since 
Oct. 8. The decline was caused mainly 
by reductions in the adjusted indices 

of steel ingot and electric power produc- 
tion. In the week ended April 22 there was 
a slight upturn in the adjusted index of 
automobile production, but the index of 
steel ingot production continued down- 
ward into the week ending April 29. 
Thus far the unexpectedly prolonged 
coal strike has not by itseif apparently 


caused any appreciable diminution of. 


business activity. One reason for this is 
that owing to mild weather in the first 
three months this year the demand for 
coal for heating was subnormal, and some 
mine operators, in order to avoid laying 
off miners, allowed mine stocks to accu- 
mulate above ground, These mine stocks 
are not included in the figures on com- 
mercial stocks of coal customarily used in 
estimating the number of days’ supply. 
It is understood that substantial tonnages 
are in transit from Wales. 

There are still plenty of reasons for be- 
lieving that a settlement will be reached 
before any great damage is done to busi- 
ness. The strike is not only unpopular 
with the public but also with substantial 
sections of the miners, who do not under- 
stand why they are on strike. It is a one- 
man strike, no strike vote having been 
taken. It is possible that there will be a 
Congressional investigation if the strike 
is not settled soon. This might save the 
face of the C. I. O. and its political angels 
in Washington, who are becoming in- 
creasingly embarrassed by the lack of any 
intelligible reason for continuing the 
strike. 

Our cyclical raw material price index 
shows a slight decline. Steel scrap prices 
have declined further, but there have 


been net gains for the week in raw wool 


and silk prices, though silk prices have m 


been lower since April 19. A further re- 
duction in domestic copper to 10 cents has 
thus far failed to elicit any response from 
domestic consumers. Raw cotton prices 
have advanced sharply following the an- 
nouncement of a new subsidy plan and a 
scheme to barter American surplus com- 
modities, chiefly cotton and wheat, for 
British, Dutch and Belgian surplus com- 
modities, chiefly rubber and tin. An 
abrupt rise in cotton prices Monday caused 
a moderate spurt in cotton cloth buying 
but Worth Street was reported to have 
been unimpressed by the subsidy scheme. 

Cash farm income from marketing, on a 
seasonally adjusted basis, was only slight- 
ly higher in March than in February, when 
it was the lowest since February, 1936. 
AAA payments, however, at $95,000,000, 
were the largest of any month on record 
with the exception of March, 1937, and Oc- 
tober, 1934. Including AAA payments, 
cash farm income in March was approxi- 
mately at the 1938 average. 

The general outlook in the motor indus- 
try seems to have undergone no important 
change. Preliminary registration figures 
for all makes of cars for March make a 
slightly less favorable showing than Gen- 
eral Motors dealers’ sales (see chart in 
THE ANNALIST of April 12). There was 
also in March, for the first time during the 
present business recession, a moderate 
downturn in commercial car registrations, 
seasonally adjusted. 

Not to be outdone by other research or- 
ganizations, the Brookings Institution has 
issued a report by James D. Magee giving 
an excellent analysis of the modifications 
ir the present Federal tax “system” which 
would be desirable from the standpoint of 
promoting business recovery. Unfortunate- 
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ly most of these rece dations, 


as 
pointed out by Arthur Krock in The New 
York Times of April 25, seem to be po- 
litically impossible of enactment. Still 
more unfortunately, Dr. Magee seems to 
have fallen into serious error with respect 
to the three recommendations which would 
appear to be politically attainable—name- 
ly, the following suggestions on social 
security taxes: 

1, The old-age annuities should be fi- 
manced on a pay-as-you-go basis rather 
than by the accumulation of a huge re- 
serve. 

2. The rates for the old-age annuities 
should be tem) -rarily reduced from 1 to 
% of 1 per cent, and be subsequently in- 
creased only as benefit payments neces- 
sitate. 

3. The modest contingent reserves 
should be invested in outstanding govern- 
ment bonds at current rates; and the fi- 
nancial administration of the system 
should be segregated from the fiscal op- 
erations of the Treasury. 

Regarding the first and second of these 
recommendations, it is necessary only to 
view the unanimity with which the idea 
of pay-as-you-go has been accepted to ap- 
preciate how welcome it is to the taxpay- 
er. Anything that appears to be an easy 
solution of a difficult problem goes over 
big these days. 

Nevertheless, it is an improper solution. 
The Treasury has estimated that the ac- 
tuarial equivalent of the present scale of 
2 to 6 per cent taxes on payrolls is a level 
rate of 5.34 per cent.1 One wonders wheth- 
er this is not an underestimate. One is en- 
titled to wonder because practically every- 
thing that has been projected by the peo- 
ple who wrote the Social Security Act and 
by the people concerned with its admin- 
istration has been based on cumulative 
errors; i. e., errors which have tended to 
minimize liabilities and exaggerate re- 
sources. But accepting the 5.34 per cent 
as an accurate estimate, how can the 
taxes levied for the support of social se- 
curity be reduced, as recommended by the 
Brookings Institution and others, without 
also reducing the promised scale of bene- 
fits? The report of the Brookings Insti- 
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Latest point: Estimate for week ended April 29. 
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Latest points: Estimate for March based on fig- 
ures for 31 States. . 


tution says nothing about reducing the 
promised benefits. 

If the Congress accepts this recom- 
mendation and reduces the present scale 
of tax rates, or even if it merely post- 
pones the scheduled increases, it will be 
passing on to future generations a burden 
which it does not choose to put on the 


servers believe that an important mile- 
stone will have been passed on Jan. 1, 
1942, when the Treasury will automati- 
cally incur what will amount to an addi- 
tional liability of some $75,000,000,000, 
that being the estimated gross value of 
the aggregate annuities which the Social 
Security Act has promised to at least 40,- 
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present generation of wage-earners. Ac- 
tually, of course, it will be putting a much 
greater burden on future generations, be- 
cause future generations will have to 
make good the deficiencies in the amounts 
paid by the present taxpayers. 

Concerning the third recommendation, 
one would hardly need to be a financial 
expert to see the impossibility of -segre- 
gating the financial administration of the 
old-age reserve system from the fiscal 
operations of a Treasury which for nine 
years, over what appears to have been a 
complete business cycle and part of an- 
other, has been denied enough revenues 
to meet its current obligations. A great 
many people have long been speculating 
on the problem of how long the present 
Federal deficits can continue without 
some kind of a break-down becoming evi- 
dent to the public. Whether or not it will 
become evident to the public, some ob- 


000,000 people who on that date will have 
completed the first bracket, namely, those 
who will have paid taxes on $3,000 of 
wages and will have otherwise complied 
with the statute, mainly by having re- 
ceived wages on some day in each of five 
years subsequent to Dec. 31, 1936, and 
prior to reaching the age of 65.2 

As a short-term influence, a lowering of 
social security taxes without any reduc- 
tion in promised benefits would undoubt- 
edly be a temporary favorable influence 
on business in the same way that any re- 
duction in taxes is a favorable influence 
on business. But it may be doubted 
whether any action tinged with underlying 
financial unsoundness can be more than a 
very temporary favorable influence at 
best. The results of nearly six years of 
deliberate deficit spending have pretty 
well démonstrated that. 

In view of the possibility that the Euro- 
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partment of Commerce; cloth prices, Standard Sta- 
tistics. 
pean nations which appear to be virtually 
in a state of war may not be able to reach 
a basis for a settlement, it is desirable 
to have an accurate idea of how the out- 
break of the World War affected Ameri- 
can industrial activity, even though in the 
absence of a peaceful settlement today the 
effects might be somewhat different from 
those of 1914. The accompanying charts 
show the trends of activity and prices in 
two major industries, the steel industry, 
representing the producers’ durable goods 
industries, and the cotton textile industry, 
representing the consumers’ nondurable 
goods industries. 

The steel industry operated practically 
at capacity in 1916 and 1917, so that from 
about a year after the war began the 
principal effect was on prices, which ad- 
vanced to record-breaking levels until the — 
government clamped down. A similar sit- 
uation developed in the cotton textile in- 
dustry. D. W. ELLSWORTH. 





1 Annual mayo of the Secretary of the 
Treasury for the Fiscal Year 1937, p. 51. See 
also ‘“‘The Old-Age Reserve: The Treasury as 
Underwriter of Its Undisclosed Liability,’’ 
by George Buchan Robinson, THE ANNALAST, 
eb. 8, 1939, p. 228. 
2 See Robinson, cited, p. 229, for details of 
this estimate. 
Add to this the prospective public debt of 
the United States. In the last two years the 
s debt grown by about 000,000, - 
, and there is no particular reason for 
thinking it will grow any less rapidly in the 
next two, in which case the Federal debt will 
be about $45,000,000 
exclusive of pers omnes 


-hardly be expected to be much less than 1° 
000,000,000. “Ph 


4 bout $140,- 
000,000,000 as the total prospective liability of 
the government. Former pmeayy Seeg Golds- 
borough would no doubt say that that would 
be of no consequence because it would be 
owed internally, but a better excuse than 
that is needed if one is to swallow the ap- 
— belief of the Brookings Institution 
hat social security can be ated from 
the other fiscal rations of the Treasury. 

In the — of the fact that wage-earners 
have beén led to believe that pwd are laying 
up benefit rights under the Social Security 
Act, there is only one way in which taxes 
can be postponed or reduced and at the 
same time preserve any semblance of finan- 
cial soundness; and that is to reduce the 

miséd benefits. The best thing to do 
would be to repeal the old-age annuities 
altogether, but it is now too late.. It might 
be possible to locate and refund to each of 
the 42,000,000 registrants the amounts they 
have paid in, plus interest; but to ask those 
who have already received lump-sum Pay- 
oS Tnsel —_ wee be ow of é e 
uestion. ine eous in ation 
of the executive whose selary had i 
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Annual Investment Trust Survey: Open-End Trusts 

















Table I. Summary of Financial Operations of Management Investment Trusts 
(Thousands of Dollars) 
—Total 98 Management— 
66 Closed-End ‘Trestet —22 Open-End bik 7) 10 Inv.-Holding = Trusts. —6 Canadian = c 
. C. . C. . C. P. C: xs 
1938. 1937. Chge. 1938. 1937. Chge. 1938. 1937. Chge. 1938. 1937. Chge. 1938. 1937. Chge. 
Total invested capital at year-end..................0005 $665,363 $687,145 — 3.2 $335,864 $317,520 + 5.8 $200,524 $222,304 — 9.8 1,201,751 $1,226,969 — 2.1 266 026 3.9 
Net asset value at beginning of year.................. 500,986 867,654 —42.3 267,351 367,207 —27.2 132,444 235,611 —43.8 . 900,781 eerivt 4 —38.7 #000 55 ee +33 
CNN QUEER in dus wcnsceseccascsaacieds a dwawsdewece 8 : = +23,245 +50,922  .. —9,322 —1,981.. +9,857 +12,54 aa ai BS yet <a 
Net asset value adjusted for capital changes........... 496,920 831,262 .. 290,596 418,129 .. 123,122 233,630 .. 910,638 1,483,021 .. " 1,497 .. 
Net asset value at year-end............. RC ee 588,096 500,986 +17.4 341,430 267,351 +27.7 130,645 132,444 — 1.4 1,060,171 900,781 +17.7 27,229 23,009 +18.3 
I, ons ccd ccendennsccddasieeccctcquacee 5,350 bi am8 oe ne +3,953 .. tebe —69 .. +12,809 +11,062 ace —230.—i.. 
Adjusted change in net assets during year............. +96,526 098 ea 7,254 —146,825 562 —101,255 +162,342 —571,178 +2,610 —8,718 
WN GREE 5c. ck Sac nick ncaesdalewaccssseeusde ce +e 080 —-e +19.8 —35.1 7.0 43.3 8 —38.5 +10.6 —27.7 
Per cent net asset value of capital................-..05- 88.4 72.9 =~. 101.6 8.2 «(te 65.2 59.6  .. 88.2 : | oe $1.9 3 Sear 
Gross income exclusive of security profit or loss...... 20,397 34,461 —40.8 10,374 15,882 —34.7 6,591 10,885 —39.4 37,362 61,228 —39.0 1,360 1,560 —12.8 
Per cent gross income of net assets...............-+0+- 3.5 Go .. 3.0 5.9... 5.0 | oa 3.5 om * 12 5.0 68 «. 
Expenses, taxes and interest........... Pereeeeeeeeeeeee 10,100 11,782 —14.3 2,307 2,538 — 9.1 3,663 3,885 — 5.7 16,070 18,205 —11.7 614 665 — 7.7 
Per cent expenses, etc., of net assets...?............... 1.7 are oe ae es 2.8 | oe 1.5 .' aa 2.3 a9 tee 
ee Rs, da cdacteedckdenceteccsnavawe 10,297 22,679 —54.6 8,067 13,344 —39.6 2,928 7,000 —58.2 21,292 43,023 —50.5 746 895 —16.6 
Per cent net income of net assets................0000005 1.8 4m ss 2.4 5.0... 2.2 SS aaa 2.0 i as 2.7 39 a 
RE Ge Ie OE Ba 6 oo cscs ce dccccdcccccevscesace *15,943 Te fs *457 3,438 .. *14,961 *4,359 4. *31,361 6,501 .. 139 431 —67.7 
Preferred dividends paid.................0cceeeeeeeeeeee 11,166 14,449 —22.7 anne Brey we 1,498 1,780 —15.9 12,664 16,229 —22.0 363 ee 
Common dividends paid.................cccceeceeeeeenes 4,481 15,408 —70.9 14,487 17,297 —16.2 469 5,151 —52.1 21,437 37,856 —43.4 300 300—=Ot«.. 
Bonds outstanding at year-end...............0..eeeeeee 71,303 — 3.7 **5,996 1,498 .. 1138,955 47,972 —18.8 113,641 120,773 — 5.9 8,514 8,746 — 2.7 
Preferred stock outstanding at year-endt.............. pigs 4, — 2.0 ons cues aa $1,379 1,418 — 2.8 5,993 6,124 — 2.1 2,224 1,716 +29.6 
Common stock outstanding at year-endt 306 47,466 + 1.8 25,359 25,872 — 2.0 20,819 20,860 — .2 " 94,178 + .3 1,208 1,240 — 2.6 
ee rece habe cékoFbhede sence Cudeceurnen 38,480 77,960 —50.6 22,156 38,980 —43.2 5,735 3,616 +58.6 66,371 120,556 —44.9 1,373 739 +85.8 
SO GEE Gr GE OW GOI goon vv cicccdccccccccccccccce 6.5 15.6 =e. 6.5 146 =. 4.4 me les 6.3 13.4 a 5.0 3.2 if 
tExcluding Atlas Corporation. § (+) Dividend payments exceeded net investment income. *Loss. {Thousands of shares. {18 companies. |42 companies had preferred stock outstanding. **1 company. 
*t2 companies. t{f7 companies. 














By H. E. HANSEN 


management investment trusts’, we 

give here results of operations of 

open-end, investment-holding and 
Canadian companies. This grouping, 
although altered somewhat from preceding 
years, is similar to that followed by the 
SEC in its analysis, except that we have 
omitted a number of investment-holding 
companies which were never included in 
our previous reviews. 


Asset results of closed-end and open- 
end investment trusts, as shown by Table 
I which gives a composite picture of all 
types of companies, were approximately 
the same last year. Both groups showed 
increases of slightly less than 20 per cent, 
after allowance for capital changes and 
the effect of income, as compared with 
an increase of 28.7 per cent in our 
weighted average of ninety stocks. In- 
vestment-holding companies, on the other 
hand, made a much poorer showing, owing 
in part to the distribution of substantial 
amounts of assets by a number of con- 
cerns. It is obvious, however, that invest- 
ment-holding companies, which are pri- 
marily interested in the securities of a 
few companies, have less control over 
their asset results than general diversified 
companies; in this respect they are akin 
to limited field trusts, except of course the 
latter are not interested in the manage- 
ment of companies whose securities they 
hold. 


(F mecaecnent our annual survey of 


TABLE II. PERFORMANCE RATIOSt 
All 


Closed- Open- -—90 Stock Avg.— Stocks 
End End Stand. N. Y¥. 
Trusts. Trusts. Annalist. Stat. 8. E. 
1927... 25.0 See were +36.3  +21.0 
1928... 29.1 as So +424 +18. 
1929... —2.7 — 6.2 ams —82 —33. 
1930... —22.5 -—24.5 -—38.6  —24.1 —32.3 
1931... —36.4 -—33.6 -54.2 -41.6 -—46.5 
19382... —63 —7.0 -—124 —9.1 —14.2 
1933... 25.1 6 +789 +652.1 +47.8 
1934. . 8.9 7.4 —105 —21 +18 
1935. . 4 33.2 0 +46.0 +37.0 
1936... +31.6 29.5 30.7 +31.7 +23.5 
1937... —33.1 —32.0 -40.1 -3#.3 —37.8 
1938*.. +19.4  +19.8 +28.7 +25.3 +21.2 


tPercentage increase or decrease in the funds of 
the average company for each year. *Figures of 
THe ANNALIST. 


Total net assets of ninety-eight man- 
agement investment companies, as shown 
by Table I, amounted to $1,060,171,000 at 
the end of 1938, as compared with $900,- 
781,000 at the end of 1937, a gain of 17.7 
per cent. After adjustment for capital 
changes and the effect of income, the gain 
was fractionally higher at 17.8 per cent 
as compared with a decrease of 38.5 per 
cent in 1937. (Not all of the companies 
shown in the tables comparing results of 
individual companies could be included in 


1 The first section of our annual invest- 
ment trust survey was published in Tue 
ANNALIst of April 12, 1939. 


the composite table, largely because fiscal 
years did not coincide with calendar , 
years. Important omissions are Atlas 
Corporation, National Investors, Dividend 
Shares and Quarterly Income Shares. 
Comparable figures for Lehman Corpora- 
tion whose fiscal year-end is June 30 were 
obtained from semi-annual reports.) 


Performance Ratios 

Because of the changes in the way 
trusts were grouped this year, it was im- 
possible to continue our annual indexes 
of net asset values. A superior measure of 
long-term performance, however, was con- 
tained in the SEC analysis. In this study 
performance ratios from 1927 to 1937 
were presented, based on reports of 49 
large closed-end trusts and 36 large open- 
end companies. These ratios are given in 
Table II which is self-explanatory; the 
1938 figures are the per cent changes 
shown in Table I. In general, the SEC 
ratios were arrived at by the same method 
we used in obtaining the adjusted change 
in net assets during any year. (The SEC 
in its study compared changes in assets 
with changes in the Standard Statistics 
index of ninety stocks. In Table II, we 
have added THE ANNALIST average of nine- 
ty stocks and the New York Stock Ex- 
change index of all stocks.) 

While the over-all picture is clearly 
indicated by these performance figures, 
it is interesting to note the extent to 
which results for individual companies de- 
viated from the average. The SEC went 
into this in some detail and below we re- 
print portions of Release No. 1424 (Chap- 
ter VI, Volume IV) which summarized 
the findings of this phase of the inquiry 
for closed-end trusts: 


Only one-fourth or less of these [49) 
investment trusts and companies per- 
formed better than the common stock 
index in 1927, 1928, 1933 and 1935 (years 
of rising stock prices), whereas two-thirds 
or more of these companies excelled the 
index in 1929-1932 and 1934 (years of de- 
clining stock prices). Slightly less than 
half of the companies excelled the index 
in 1936 (a year of rising stock prices), 
while in 1937 (a year of declining stock 
prices) slightly more than half the compa- 
nies excelled the index. 

In addition to this analysis of the per- 
formance of the average company in the 
typical year, a survey was made of the 
annual performance of individual compa- 
nies in order to compare their perform- 
ance with the common stock index and 
with each other. Although in every year 
between 1930 and 1935 there were at least 
six of the forty-nine companies studied 
which did better than the index, no single 
company performed worse than the index 
in all six years. Only three companies 
were above the index in each of the five 
years out of six, twenty-four companies 
were above the index in each of four years, 
fifteen companies did better than the index 


in each of three years, three companies 
excelled the index in two years and four 
companies performed better than the index 
in only one year. Only eight closed-end 
companies exceeded the index in both 1936 
and 1937. No company did better than 
the index in as many as seven out of the 
eight years from 1930 to 1937. 

A comparison of the performance of 


individual companies with the performance 
of other investment companies rather than 
with the index indicates that individual 
companies as a whole did not display con- 
sistency in their annual performance for 
the period 1930-35. That is, individual 
investment companies as a whole did not 
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National Government: Delay Tactics; Will the Senate 


WASHINGTON. 

ONGRESS is moving at a rapid tem- 

po yet fails to come to grips with 

the issues potentially most em- 

barrassing to the New Deal. 
While a long session will make for the 
opening of these issues later, the possibil- 
ity is always present that the start of hos- 
tilities in Europe will obscure all purely 
domestic affairs. 

Wagner act hearings, late to start, are 
proceeding in a dilatory fashion, delaying 
the barrage of specific case studies which 
business men from all parts of the coun- 
try are eager to present as evidence of 
abuses under the present labor policy. Re- 
lier nearings, though by no means a pink 
tea, are kept behind closed doors in the 
House while the Senate rushes action on 
the Byrnes bill for a huge, permanent set- 
up to absorb the present works and relief 
agencies. Social security action still 
awaits a report from the House Ways 
and Means Committee. Tax reform comes 
after that. 

We thought that one or more of these 
and other political caldrons would come 
to a boil before now. But we underestimat- 
ed the use of delay tactics which ‘have 
characterized this session to date. If the 
Administration were able to throw Con- 
gress into the confusion of a last-minute 
rush for adjournment before July it would 
stand to lose far less than if Congress 
stays longer, toward which there is every 
incentive among the conservatives. 

Neutrality hearings, meanwhile, are 
proving long-winded but could be closed 
quickly in event of a foreign war. Until 
war comes, the present act is inoperative 
except for licensing of munition exports. 
An outbreak would place an automatic 
embargo on items listed in the munitions 
category but the cash-and-carry provi- 
sions as to other commodities expire on 
May 1. The pending Pittman bill would 
do away with embargoes and place all 
commodities on a cash-and-carry basis. 
This plan is thought likely to prevail 
against: the isolationist minority. 

War scares helped pass the House bill 
to extend the President’s powers to operate 
the stabilization fund and regulate the 
gold content of the dollar another two 
years, to June 30, 1941. Congressmen, re- 
luctant to grant a renewal, were told that 
a foreign monetary crisis, especially dur- 
ing a recess of Congress, would place the 
United States at a disadvantage if there 
were no executive discretion. House Dem- 
ocrats voted solidly after the Republicans 
united on a rather able report as to the 
inflationary dangers of the several mone- 
tary powers, and thus raised a party is- 
sue. 
In the Senate, some efforts may be 
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Oppose Henderson for SEC? 


By KENDALL K. HOYT 


made against the devaluation authority 
and also against the $3 billion greenback 
authorization. The foreign silver purchase 
program, which Eccles said last week 
should be abandoned, will be the subject 
of a later bill. 

Government reorganization is in the 
wind, Executive orders must be filed sixty 
days before adjournment to be effective 
this year. So early announcements are 
anticipated, possibly affecting the Federal 
lending agencies, such as RFC, reputedly 
to be switched to the Commerce Depart- 
ment. Evident intent is to group func- 
tionally, e. g., lending or social service, 
rather than by classes of activity. If 
advance stories are correct, this could 
mean some trend toward centralization of 
the lending functions now,scattered among 
agricultural, housing, and other agencies. 
Also to be revealed to the waiting world 
are the names of the six new White House 
assistants with “a passion for anonymity.” 
Or asininity, as the Washington wags are 
saying. 

* es = 

TO FILL THE SEC VACANCY Presi- 
dent Roosevelt has nominated Leon Hen- 
derson. Last week we told you of the 
unstable balance within the commission, 
which can be tipped far to left by the ap- 
pointment of an extremist or of a non- 
entity who will take orders. While some 
financial spokesmen have become restive 
over the restraints imposed by SEC regu- 
lations, the inner circle New Dealers are 
equally impatient over what they con- 
sider undue lenience on the part of the 
commission. Their fear that 1940 may 


Calendar of National Legislation, Week 


LAST WEEK the House met Monday 
through Friday, April 17-21, and adjourned 
to Monday, April 24. The Senate met Mon- 


day, Wednesday, and Thursday, and ad- 
journed to Monday. ~ 
s + s 


NOMINATIONS — Edward P. Warner, 
Conn., member Civil Aeronautics Authority 
to Dec. 31, 1940, vice Edward J. Noble, re- 
signed. Withdrawal: Thomas R. Amlie, In- 
terstate Commerce Commissioner. 

~ s - 


LAWS—Pub. Law No. 36 (HR5482)—Au- 
thorize increased appropriation for admin- 
istration State unemployment compensation 
laws. Approved Apr. 19. 

Pub. Res. No. 10 (HJR246)—Additional 
$100,000,000 for work relief. 


PASSED BOTH HOUSES—S828—Auth con- 
structn naval vessels. Senate requests re- 
turn from President Apr. 19 (SCR14). 

HR4278—$65,000,000 naval air base authori- 


zations. H agreed S amendments Apr. 20. 
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sweep them out of office is a spur toward 
grasping and using their broad powers 
to the utmost while yet they may. 

Current belief is that the White House 
favors Mr. Henderson for SEC chairman. 
The section of SEC working on TNEC 
matters, under Henderson’s general super- 
vision, thus far has contributed to the 
probe the preliminary hearings on insur- 
ance. There an unsuccessful attempt was 
made, through ex parte testimony by a 
few hand-picked witnesses, to impugn the 
integrity of the nation’s largest insurance 
company. 

Business men who have been coming to 
Washington within the past few days are 
alarmed over the thought of Henderson’s 
elevation to the chairmanship of SEC. 
This Federal commission has the power to 
delay the financing plans of any Amer- 
ican corporation; to investigate and 
harass; to discredit through charges of 
“false and misleading” statements, and 
almost to dictate its own terms to busi- 
ness. Clean public administration of this 
authority, granted by Congress to protect 
investors against financial malpractices 
and for no other purpose, requires an im- 
partial, experienced, judicial man in 
control. 

Giving Henderson all credit for sincer- 
ity and leaving aside the matter of his 
qualifications, we know that he is a doc- 
trinnaire New Dealer. We remember his 
part in the business-baiting drive early 
last year wherein the Administration, 
about to be blamed for the 1937 reces- 
sion, launched its politically brilliant 
counter-attack which stilled opposition. 


HR4852—Interior Dept appropriations. To 
conference Apr. 19. 
HR5219—S 1d 





Defici approp. To 





conf Apr. 18. 
s s a 
PASSED ONE HOUSE—S828—Auth com- 
pensatn employes of pub works contractors 
for disability. Passed S Apr. 20. 
$902—Detail govt employes to American re- 
publics. Apr. 20. 
$1583—Load lines, American vessels. Apr. 
§$1871—Punish pernicious political activities. 
To H Judiciary Committee Apr. 19. 
§1886—Amend sec 22g Fed Res Act as to 
loans of bank officials to member banks. 
To H Bnkg & Currency Apr. 17. 
HR2179—Amend Agri Mktg Act. Passed H 
Apr. 17. : 
Liberalize veterans benefits, pa- 
ralysis. Apr. 17. ¥ 
HR5375—Nautical education. Apr. 17. 
a —Chandler railroad bankruptcy bill. 
Apr. 17. 
9—CAA program for civilian air pilot 
training. Apr. 19. 
62—Postpone effective date of labeling 
sections, &c., Copeland Food & Drug Act. 
Apr. 19. 
HJR258—Amend sec 8f Agri soil conserva- 
tion act. Apr. 17. 
s . 7 
REJECTED — HR5379 — Amend Copeland 
Food & Drug Act. Failed of passage, House, 
Apr. 20. 
. s = 
REPORTED—S1579 (McNary) Apr. 19—Ex- 
tend time during which orders and mktg 
agreements, AAA Act, may apply to hops. 
$2202 (Byrnes) SRpt301 Apr. 19—Consoli- 
datn of public works and relief activities. 
$2203 (Byrnes) SRpt302 Apr. 19—Amend 
Soc Sec act, liberalizing unemplt insurance 
features. 
HR1996 (Sumners, Tex) HRpt422 Apr. 18— 
Amend Natl Stolen Property Act. 
HR4372 (Murdock, Utah) HRpt423 Apr. 18— 
Punish interstt transportn stolen animals. 
HR5753 (Mansfield) HRpt410 Apr. 17—Riv- 
ers and harbors public works bill. 
(Faddis) HRpt455 Apr. 20—Amend 
act for protectn domestic sources of tin. 
. w a 


NEW SENATE BILLS—S2181 (Borah & 
Gillette) Judic—Prohibit interstt common car- 
rier pipe lines from transporting commodi- 
ties in which such carriers have any inter- 
est. Oil pipe line divorcement from pro- 
duction and refining branches of the indus- 


"5000 (Austin) Agri & Forestry—Change 


Wednesday, April 26, 1939 


We know that the Administration again 


is holding back only by delay tactics a 
flood of public criticism upon several of 
its major programs and that its leaders 
have been known to repeat strategy which 
works. There is no better place than 
SEC, with its reputation for fairness and 
honesty as yet a by-word, to start such 
a movement which has as its stumbling 
block the present middle-ground influence 
within. 

As an alternate appointee, some busi- 
ness men are willing to see Jerome Frank 
get the job, despite his Triple-A back- 
ground. We are called upon to believe, 
if we can, that Frank has become more 
conservative with his responsibilities as 
a member of SEC, even to the extent of 
being a disappointment to some of his 
leftist friends. It is said, although there 
are doubts that Frank is still in the run- 
ning, that he may be elected chairman 
temporarily and then retire to private law 
practice, to be succeeded by Henderson. 


THE SENATE, as we stated last week, 
is the barrier here. The New Deal does 
not want another Amlie affair. We were 
informed that if Henderson were named 
with the expectation that he would be- 
come chairman now or later, a stiff fight 
would be waged against his confirmation, 
even though he is said to have made some 
Senatorial friends in the course of the 
monopoly investigation. 


As a mere member of the commission, 
rather than as prospective chairman, the 
going might be easier. In theory, the 
present four members of the commission 
might resolve their differences and select 
one of their number as chairman now. 
Even so, there would be no assurance that 
Henderson would not come out on top in 
due course. 


Ended April 22 


basis of apportionment 
Farm Tenant Act. 

SJR116 (Andrews) Judic—Amend Consti- 
tutn as to old-age assistance. 

7 (Reed) Interstt Com—Pooling by 

railroads of less-than-carload freight traffic. 

SJR119 (Lundeen) Forn Relatns—Auth ne- 
gotiatns to purchase Greenland. SJR120— 
Curacao and Dutch Guiana. 

s o 


NEW HOUSE BILLS—HR5782 (Harness) 
Military Aff—Exclude from U S persons 
guilty of deserting armed forces in war- 
time. 

HR5788-9 (Magnuson) Mercht Marine & 
Fisheries—Amend law as to ships’ manifests. 

HR5791 (Schulte) Interstt & Forn Com— 
Amend Fed Communicatns Act against un- 
authorized mechanical reproductn of music 
and other radio program matrl. 

HR5795 (Cartwright) Agri— Reamortize 
Land Bank Commsnr loans. 

HR5797 _1(Ditter) Judic—Prohibit receiving 
compensatn from forn govts for publicity. 

HR5835 (McReynolds) Forn Aff—Auth 
President to seek closer relatnship between 
American republics. , 

HR5&1 (Patrick) Ways & Means—Amend 
Sec Sec Act for further aid to blind. 

HR5844 (VanZandt) Military Aff—Military 
air pilot training program through civilian 
air reserve. 

HR5847 (Osmers) Military Aff—Define or- 
der of selective draft in wartime. 

(Osmers) Ways & Meons—Amend 
Soc Sec Act. 

HR5&9 (Fenton) Mines & Mining-—Set up 
anthracite research lab in Pa. 

MR5850 (Schwert) Ways & Means—Relat- 
ing to credit for 1937 taxes under sec 901 
Soc Sec Act. 

HR5868 (Walter) Judic—Amend Judicl Code 
as to claims against U S for just compen- 
satn. 

HR5870 (Angell) Ways & Means—Annuities 
to blind persons. 

(Jones, Tex) Agri—Amend AAA 


Act. 

HR5910 (Voorhis) Bnkg & Currency—Fi- 
nancing of commercl and industri establish- 
ments. 

HR5911 (Nichols) Agri—Amend sec 44h 
AAA Act. 

HR5014 (Nichols) Agri—Amend Farm Ten- 
ant Act. 

HR5917 (Cochran) Expenditures in Exec 
Depts—Amend act creating Central Statisti- 


HJR269 (Hendricks) Ways & Means— 
Amend Constitutn as to old-age assistance. 
Also HJR270 (Brewster). 


Bankhead-Jones 
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Air Conditioning Sales Up 33%; Steady Progress in 
Small-Installation Field 


By LA RUE APPLEGATE 


in the first quarter of this year were 

about $16,500,000, a gain of 33 per 

cent as compared with $12,444,000 
in the three months ended March 31, 1938. 
First quarter business was almost a new 
high record, it having been exceeded only 
by that of the first three months of 1937. 
March sales probably topped the $9,000,000 
mark, a jump of 65 per cent compared 
with sales of the corresponding month of 
last year and the largest since June, 1937, 
when volume was $10,666,000. 

Although business last month was un- 
usually good it failed to come up to the 
high November level after allowance for 
seasonal factors. In that respect ,the air 
conditioning industry has followed the pat- 
tern of general business. Many industries 
established their 1938-39 peaks in the 
closing months of last year and since then 
have had a declining trend. 

In November, air conditioning sales, 
after allowance for seasonal variation, 
were the largest for any month since April, 
1937, as well as the best November in the 
history of the industry. March seasonally 
adjusted sales were somewhat below the 
November peak but substantially above a 
year ago. The adjusted figures, of course, 
are greatly affected by the seasonal nature 
of the industry. Based on performance 
during the past four years sales in No- 


See of air conditioning apparatus 





TABLE I. AIR CONDITIONING SALES 
(Thousands) 

1939. 1 1937. 
January .... . ..$2,600 $2,597 $7,152 
February ... -. 4,950 4,428 7,358 
March ....... . 9,000 5,419 17,138 
Fe ae boxe 7,081 9,663 
| | ESP reer er 6,973 8,820 
BE Sa cxs dese houns 6,704 10,666 
ME iis cans beesuss 3,439 7,509 
Ce ee 2,680 3,270 
September ......... dies 2,910 2,461 
0 aS ae ne 2,907 3,054. 
November .......... 2,921 2,338 
December .......... 3,256 2,082 

ANNUAL TOTALS 

1919... $700 | 1926 $5,000 | 1933..... $10,000 
1920... 1,000} 1 7,500 | 1934..... 14 
1921... 1,300} 1928 10,000 | 1935..... 000 
1922... 1,700 | 1929 13,000 | 1936..... 53,000 
1923... 2,000 | 1! 17,000 | 1937..... ,500 
1924... 2,800} 193 12,000 | 1938..... 51,315 
1925... 3,800 | 1932 ; 1939..... e 


Figures for 1936 and from January, 1937, through 
April, 1938, are data of the Air Conditioning Manu- 
tacturers Association. All other figures are original 
data of and copyright by THE ANNALIST. *Esti- 
mated. 
vember normally are only one-quarter as 
great as those made in March, thus mak- 
ing for extremely wide fluctuations in the 
actual sales figures. 


Sales Good in 1938 


Despite many reports to the contrary, 
the air conditioning manufacturers did a 
good volume of business in 1938. Sales 
totaled $51,315,000, according to the Air 
Conditioning Manufacturers Association, a 
drop of 37 per cent as compared with 
1937’s record-breaking total of $81,500,000. 
Air conditioning sales declined only to the 
1936 level whereas general business fell to 
the lowest level since 1934. 

Considering the comparative infancy of 
the industry and the rapid progress it has 
made in the last few years, last year’s 
sales were satisfactory and do not war- 
rant the many pessimistic reports which 
were made. . 

Unfortunately, the ACMA—because of 
pressure by some members—discontinued 
release of monthly sales figures April 1938. 
This action was said to have been taken 
because business was so poor that only 


unfavorable publicity could result from 
issuance of the data. Discontinuing the 
figures, of course, caused many financial 
observers to believe that conditions were 
worse than they actually were. 

From information received from several 
leading companies as well as trade pub- 
lications, we have been able to compile 
monthly sales totals from May, 1938, 
through last month. All are estimates; 
but the figures, particularly those for 1938, 
are believed to be fairly accurate. The 
figures are given in Table I. 

While current sales are somewhat below 
last year’s peak, the industry is uniformly 
optimistic regarding the final total for 
1939. At the annual meeting of stock- 
holders, J. I. Lyle, president of Carrier 
Corporation, the largest manufacturer in 
the field, predicted a sales gain of at least 
25 per cent this year. Other observers are 
more optimistic, with the concensus of 
opinion indicating that sales this year will 
total about $72,000,000, or 40 per cent 
above last year and the second best year 
in the history of the industry. 

The ACMA is even more optimistic and 
in a recent statement declared that “The 








AIR CONDITIONING INSTALLATIONS 
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large contracts currently being awarded 
are ample justification for the industry’s 
confidence that 1939 will surpass the all 
time record established in 1937.” 


The New York World’s Fair—which will 
be attended by 60,000,000 persons, accord- 
ing to official estimates—is expected to 
help the industry because it will advertise 
the benefits of modern air conditioning. 
The latest survey shows that conditioning 
equipment at the Fair will have a capacity 
of about 7,500 tons of refrigeration as 


compared with only 750 tons at Chicago’s 
Century of Progress Exposition in 1933. 

A few years-ago the largest sales fields 
were theatres, department stores, restau- 
rants and office buildings. Almost every 
authority now agrees that the largest sales 
field now lies in small installations of 
stores, offices and private homes. 

Carrier is now producing a small, self- 
contained unit which sells for about $225. 


Continued on Page 630 
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Smith, Barney & Co. 
Blair & Co., Inc. 
Blyth & Co., Ine. 


Goldman, Sachs & Co. 





To be dated April 1, 1939 


Halsey, Stuart & Co. Inc. 


White, Weld & Co. 






This advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 


The offering is made only by the Prospectus. 


$52,500,000 


Gatineau Power Company 


(A Quebec Corporation) 


First Mortgage Bonds 


34% Series A due 1969 


Price 984% and accrued interest 


Copies of the Prospectus may be obtained from any of the several underwriters of the Series A Bonds, 
including the undersigned, only in States in which such underwriters are qualified to act as 
dealers in securities and in which the Prospectus may legally be distributed. 





The First Boston Corporation 


Lee Higginson Corporation. 


Bonbright & Company 


Incorporated! 


To be due April 1, 1969 


Mellon Securities Corporation 


Bodell & Co. 


April 24, 1939 


Harris, Hall & Company 
(Incorporated) 

Glore, Forgan & Co. 

Kidder, Peabody & Co, 
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Financial Markets: Stocks Fluctuate in Narrow Range; 
Trading Volume Is Small 


TOCK prices have fluctuated in a 

‘narrow range during the past week 

and the volume of trading has been 

very small, as though investors and 

traders were waiting for some new devel- 

opment before making commitments. Bond 
prices have improved slightly. 

The market’s small gain during the 
week appears to have been due in part to 
a slight improvement in the European sit- 
uation. The fact that no violent reply has 
as yet been made to the Administration’s 
peace proposal was regarded by most fi- 
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High Low Last 
April 19 ‘0, GO2 85.6 87.5 
Ts on ks vos cee 90.1 87.8 88.5 
Se 89.6 88.1 88.5 
GR 88.6 88.0 88.4 
ET Ss Sinve ion a'so¥e sec 89.6 86.9 87.1 
Sa 88.6 87.3 87.8 


nancial market observers as encouraging. 
Interest centers, of course, on Hitler’s 
speech on April 28 and uncertainty as to 
the nature of this statement has consti- 
tuted the outstanding influence in the se- 
curities markets both in this country and 
abroad. 

The continuation of the bituminous coal 
strike which has been in progress since 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 
——1938— 
Jan. Dec. 
106.34 ‘ 





1939— 
r. Mar. Feb. 
1 = 107.18 107.08 


Cee 
107.27 107.15 106.37 
45 107.45 107.20 106.36 x 
. 105.55 107.04 ies -... 104.79 

Biuisensceee .-.. 106.98 107.23 106.21 
2.........,..105.60 107.45 107.23 105.50 
the first of the month has constituted a 
factor of considerable significance with 
respect to the domestic business situation. 
Some of the railroads in particular have 
been reported as having only small sup- 
plies of coal on hand. An early settlement 
will apparently be necessary to avoid seri- 
ous shortages in many other industries. 
Government intervention in the form of 
the appointment of a special mediator has 
of course emphasized the seriousness of 
the situation, although it has been re- 
garded as a step which increases the 
probability of an early agreement. 
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Showing, at a_ glance, 
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ly price and volume 
trends from Oct., ‘37 
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included, special 7-yr. 
chart of U. S. and Brit- 
ish averages and 
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12 monthly issues $25. 


RESEARCH CORPORATION 
_ 190 MILK ST., BOSTON, mass. 


Other business news during the past 
week has been of a rather mixed, but not 
seriously adverse, character. Among the 
more noteworthy developments has been a 
further reduction in domestic copper 
prices to a level of 10 cents a pound an- 
nounced on Friday. Another indication of 
a less favorable business outlook has been 
the reported irregularity of the market 
for machine tools. 

The further curtailment of steel output, 
presumably reflecting in part a desire to 
conserve fuel, has not been contrary to 
expectations. Some encouragement has 
béen derived from the fact that construc- 
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tion demand for steel is reasonably well 
maintained and that inventories of steel- 
consuming industries are believed to be at 
a low level. Another rather favorable re- 
port has been that of an upward revision 
in estimates of sales of automobile tires 
for replacement purposes this Summer. 

The outlook for American stock prices 
still appears to depend largely upon de- 
velopments in Europe. Although reports of 
unfavorable tendencies in business have 
contributed to the decline of the past 
month, the main factor has unquestionably 
been fear of war in Europe. Such contrac- 
tion in general business activity as has oc- 
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curred, moreover, appears to have been to 
a considerable extent the result of the 
European crisis. An improvement in the 
European situation consequently would 
probably produce a marked favorable ef- 
fect upon both business and stocks. The 
chance of such a definite improvement oc- 
curing, however, seems rather small. The 
most reasonable calculation is for further 
unsettlement over the next several months. 

The chief favorable factor in the stock 
market situation is the low level of prices. 
The averages are now below the best lev- 
els of January and February last year and 
are substantially below the best levels of 
last July despite the fact that general 
business activity and earnings are sub- 
stantially better now than they were then. 

M. C. 
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The Week in Commodities: Prices Generally Higher but 
Buyers Display Caution 


HOLESALE commodity. prices 
advanced last week for the first 
time since mid-January with 
The Annalist Weekly Index 

closing at 77.7 on April 22, a gain of one- 
tenth of a point as compared with the 
previous period. The gains, however, were 
by no means general,.and even where 
prices advanced the movement lacked 
vigor. The major commodities did little, 
although cotton had a good week. Fowl 
and certain pork products were strong, 
but hogs declined to a new five-year low. 
Silk advanced again despite considerable 
selling. Hides were easy. Domestic cop- 
per quotations were again reduced. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody’s 
Index. Index. 


Cotton. Wheat. Corn. Hogs. 
46.99 138.8 
47.26 139.6 
47.14 139.2 
47.08 138.8 


d 63 7.04 
a ¢ 7.11 
d R 7.09 
< : 6.96 
J x 6.94 
d 2 --+ 47.22 138.6 


For specifications of the commodities used, see 
THE ANNALIST of Feb. 1, 1939. tHoliday. 


COTTON 

Futures staged a modest recovery last 
week for the first time in over a month. 
At Saturday’s close prices were up 9 to 
21 points with the largest gains being 
shown by the old crop deliveries. Strength 
in the near-term options was attributed to 
the belief that whatever is done in Wash- 
ington will not be soon enough greatly to 
alter the supply and demand situation. 
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There was little cotton news from the 
nation’s capital last week although what 
there was served only to further confuse 
the trade. The export subsidy proposal 
was again brought to the fore although a 
week ago such a scheme was declared 
dead. 

Over the week-end developments brought 
about a sharp rally on Monday. The ad- 
vance continued yesterday. 

Cotton cloth sales were smal] last week 
with the grand total much below mill out- 
put. Prices, however, held firm reflecting 
a reluctance to sell rather than any great 
desire to buy: The extremely narrow mill 
margins now existent are a favorable fac- 
tor in the cloth price structure because 
few mills are willing to cut prices any fur- 
ther since to do so would mean incurring 
a substantial loss. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, ——— round 

as half, linters excluded ; report: 
by the New York Cotton Exchange) 
--Week Ended Thursday-, 


Apr. 20, Apr. 13, Apr. 21, Ch’ge 
1939: 1939. 1938. P.C. 
Movement Into _— 
During week.. 61 82 90 —32.2 
Since Aug. 1. :*8,531 8,520 12,842 —33.6 
Deliveries During Week: 
To domestic mills 106 115 75 +41.3 
To fore mills. 90 77 77 +16.9 
To all mills...... 196 192 152 +28.9 
Deliveries Since Aug. 1: 
To domestic mills*4,996 4,940 4,673 + 6.9 
To foreign mills. 3,285 3,195 4,125 —20.4 
To all mills...... *8,281 8,135 8,798 — 5.9 
Exports: 
During week.. 41 7 —51.4 
Since Aug. 1. 9.936 2,892 4,989 —41.4 
World Visible Supply (Thursday) : 
World total...... 5,885 6,020 6,925 —15.0 
Week’s change... —135 —110 —62 «wz 
U. S. A. only.... 4,923 5,002 5,071 — 2.9 
In spite of the slackness in cloth sales 


mills continue to operate at a fast clip. 
In the week ended April 15 The New 
York Times Index of Cotton Mill Activity 
stood at 121.8 per cent of “normal,” a gain 


of four-tenths of a point over the preced- 
ing week and almost 40 points above a 
year ago. 

The great stability in cotton mill oper- 
ations—the index has fluctuated between 
117.8 and 124.5 this year—leads many ob- 
servers to believe that cotton goods manu- 
facturers must be expecting better things 
in the near future. Surely, mill stocks 
have. climbed continuously in recent weeks 
and in some instances stocks must be near 
the danger point. That being the case, a 
sudden burst of buying orders must be 
generally expected otherwise cuts in mill 
operations would have been made before 
this. 

It is a fact that conditions in the cloth 
markets can change with startling rapid- 
ity. Sales can shift from practically noth- 


ing to millions of yards overnight and 
very often the reason for the buying is 
not apparent. 

While operations of the mills have been 
relatively satisfactory, exports are still 
close to the fifty-year low. Last week 
only 34,000 bales were shipped abroad. 
about one-half the total in the correspond- 
ing week of last year. In the last month 
exports were 173,000 bales, or 52 per cent 
below a year ago. 

With cotton exports close to all time 
lows, it is quite obvious that something 
should be done to revive our traditional 
world cotton market. We do not believe, 
however, that an export subsidy is needed. 
Instead, American cotton prices should be 
permitted to seek their own level. 
that done there is little doubt but what 
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Wheat, No. 2 red, c.i.f., , Sone (bu.}.... 
Corn, No. 2 yellow (bu. 
Oats, No. 3 white Gas. BieGh ai Deans Cab eaaree 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, malting (bu.) 
Flour, Spring cotnte lt Rea ee 
Cattle, » ieee and speice heavy steers, aver- 
age, i CM cach cdudhuénenuansa 
Ho F se and - ab -. average, Chicago 
Beef, Western dressed steers, S. Ibs. 
and choice, average (100 1b.) 
Hams, smoked, 1% 3 5 ea: 
Pork, mess (100 Ib.)..........++.+...s000- 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.). 
Lard, choice Western (100 Ib.)............. 
Sugar, raw, duty-paid (Ib.) 
Ag So | Sega peR epee 
Coffee, Santos, a" PP Gtateuvdhevateneons 
I I ads oa wad anak denies skews 
Cotton, midating’ ti upland — db Saeaerea 
Wool, fine staple territory (lb.)....... 
Silk, 78% serip ce ~~ ~ | 15-15 A oe 
Rayon, 150 —*, itirst fy > 
Worsted yarn, a ks 
weaving Cb} Adah ateea th han Gan ape ee <b eee 
Cotton yarn, carded 20-2 wa: 
Printcloth, 38% inch, 64x60, 5. 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.).......... 
Hides, light native cows, Chicago (Ib. 
Leather, union backs (Ib.)..............+... 
Rubber, plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)..... 
Coal, bituminous, Annalist composite, 19 
series  MUEN< 0s ca cemakedbaecddabass bvese 
Petroleum, crude, at well, Oil, Paint and 
rug Reporter avg. for 10 fields (bbl. Ls. 
asoline, at refinery, Oil, ,Paint and Dru 
Reporter avg. for —oo (gal ) 
g iron, Iron Age composite afte Ciao ton 
inished steel, Iron Age composite (100 ib. y. 
Steel scrap, Iron Age Seenpee te (gross ton). 
Copper, e ectrolytic, be; ivered eet ab.).. 
Cop r, export, c.if. (Ib.) 
Tin, Straits (ib.) ....2:: 
East St. Louis (Ib.) oe 
& rman official (oz.)..... 
nope bleachable, s. e., 














Q 





0 





Paper, newsroll contract (ton)..........--.. 
Paper, wrapping, No. 1 Kraft (Ib.)......... 
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1936 1938 1939 
1. 2. 4. 5. 6. 52 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Me Bee cccene 76.4 711.0 58.1 85.7 102.6 70.4 88.0 70.3 80.6 
1939. 
[0 See TA 70.4 59.8 84.2 97.3 67.8 86.4 69.8 79. 
i 64S: er 77.2 69.4 59.4 $4.3 97.4 67.8 86.4 69.7 78.9 
. £2 Se 74.7 . 69.6 60.2 84.0 97.4 67.8 86.0 69.1 78.8 
BS Mire seceus 74.8 68.9 59.8 84.0 97.5 67.8 86.0 69.2 78.5 
._ Se eee 73.6 67.8 59.6 84.1 97.4 70.6 86.0 69.1 78.1 
7 re 74.1 68.1 59.7 81.9 96.9 70.6 86.0 69.1 77.8 
FS eee 73.2 68.0 $60.1 81.9 96.8 70.6 85.6 68.4 77.6 
Apr. 22........ 73.5 68.2 *60.2 81.9 96.5 70.6 85.6 68.4 771.7 
Percentage changes for week from 
Last week.... + 0.4 + 0.3 + 0.2 0.0 — 03 0.0 0.0 0.0 + 0.1 
Last year..... — 3.8 — 3.9 + 3.6 — 44 — 5.9 + 0.3 — 2.7 — 2.7 — 3.6 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





tPrices for previous Friday. b Bid price. n Nominal. 


Apr 22, 1939. a oF 15, 1939. AR 20, 1938. 


.88 y 
d d a b 
‘ ae 
-61 F 
a .66 86 
4.60-4.70 4.60-4.70 5.50-5.70 
11.56 11.78 9.16 
7.01 8.36 
3 17.25 14.81 
21 .2125 .2225 
3 22.87 28.375 
4" 00 27.00 
Mi A 6.65-6.75 8.80-8.90 
.0293 .0292 .0288 n 
0438 ‘oe ‘om 
.69 -69 4 
2.50-2.55 2.48-2.53 1.61-1.66 
51 A 
1.31 1.31 1. 
a - - 
On 041, x 
‘00 {038 ‘e” 
31 31 .30 
.1575 .15875 12% 
5.50 5.50 5.75 
2.007 n 2.007 n 2.05 n 
1.147 1.147 1.305 
-04844 -04813 .04813 
.61 20.61 23.25 
2.287 2.287 2.605 
4.42 15.08 12:25 
10 -1050-.1075 10 
-1005 b -1010 b - .099 b 
04775 20475 045 
-48125 A675 .386 
.055 n 055 n p 
50.00 50.00 50:00 
05 05 05% 


Were 








our cotton exports would increase mate- 
rially. True enough, cotton prices might 
break wide open but in the long run it 
would prove far less costly than an ill- 
advised export subsidy. 

The New York Cotton Exchange points 
out, incidentally, that cotton acreage in 
several foreign nations will be reduced be- 
cause of low prices. That development is 
favorable since it indicates a shift in the 
trend that has been eating into the Amer- 
ican cotton market for many years. 


THE GRAINS 

Most of the Chicago wheat traders must 
have gone on a vacation last week and 
interest in the market sank-to new low 
levels. Prices, however, were steady and 
at Saturday’s close all options were slight- 
ly higher. 

Yesterday, however, prices rose sharply 
on “favorable” crop news. 
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Since the beginning of this year, wheat 
prices have held within a range of a little 
more than 4 cents a bushel. Although we 
have examined our records we can find 
no time in the past ten years to equal the 
last four months for dullness in the wheat 
pits. The present position of the market 
is made even more remarkable by the fact 
that the severe March “war scare” failed 
to budge wheat prices although a similar 
disturbance five years ago undoubtedly 
would have brought a rush of buying. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of cou mys ae pri- 
mary commodities in terms of gold) 
Ger- C’mod- 

Day Canada. fo France. many. Italy. ities. 
Compiled .. . Fri. Sat. Wed. Thurs. Sat. 
Wk. Ended—1939: 
Feb. 18.. 73.3 704 674 106.5 474.7 30.4 
Feb. 73.3 70.5 676 1065 474.5 39.7 
Mar. 73.2 70.8 678 1066 475.1 40.0 
Mar. 11.. 73.2 70.6 679 1066 4749 40.2 
Mar. 18.. 73.1 70.5 679 106.7 474.9 39.7 
Mar. 73.2 70.6 680 1068 475.3 40.2 
Apr. 1.. 73.3 704 681 106.5 475.1 #1 
Apr. 73.3 704 676 106.4 occa eae 
Apr. 15 _ 70.9 674 106.4 ° | 688 
Apr. peee. ane 106.4 

a. sources of data see THE ANNALIST ‘of 
Feb..1, 1939. 


cunesi brokers have several explana- 
tions for the “present state of affairs. In 
the first place, price movements are all 
but controlled by Government measures 
so that the average speculator—who buys 
or sells on the statistical position—is out 
on a limb if he trades now. Not only is 
this Government heavily interested in the 
wheat market but so is almost every other 
major nation in the world. The result is 
that prices move in line with Government 
activities rather than actual supply and’ 
demand. 

Another factor is the export subsidy 
program of the United States. The cur- 
rent subsidy of more than 30 cents a 
bushel serves to emphasize the weak posi- 
tion of the grain market and brave in- 
deed is the trader who will take a large 
position in the market without knowing 
when the Government may change its 
mind about paying a large subsidy merely 
to get wheat overseas. 

All told, the situation is not one to en- - 
courage optimism and, barring a major 
crop scare or a drastic change in the ~ 
world political picture, not much is ex- 
pected of wheat prices. 

Spot corn jumped 3% cents a bushel 
last week to reach the highest level since 
late January. Good domestic demand, 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


Traded week a Friday, April 21, 38,532,000 bushels; 


Weekly Range 





y. July. October. December. January. March. 
Cotton High-Low. High.Low. High.Low. High.Low. High.Low. High.Low. 
oo ia 7.97 7.80 7.69 7.47 7.37 7.42 17.32 7.38 17.38 7.47 17.37 
SS) See 8.06 7.88 7.77 7.52 7.43 745 7.39 7.44 7.40 7.50 7.44 
SS eae 8.19 7.88 7.84 7.51 7.45 744 7.36 7.42 7.36 7.49 7.41 
Apr. 20.. 816 7.84 7.79 7.45 7.39 7.36 7.31 7.33 7.31 7.41 7.36 
Apr. 21... 8.12 7.87 7.80 7.46 7.41 7.37 7.32 7.37 7.33 7.44 1.37 
| AS - ee 8.12 7.91 7.88 7.56 7.48 7.45 741 7.41 7.41 7.52 17.46 
Apr. 22 close b 7.90 b 7.55 b 7.45 t 7.45 n 7,51 b- 
Week's range 7.97 7.91 7.69 7.56 7.37 7.45 7.31 17.44 7.31 7.52 7.36 
Previous week. 8. 7.90 7.80 7.65 7.50 7.37 7.49 7.32 7.44 7.32 17.49 17.37 
Apr. 23, '38 9.00 8.78 9.08 8.85 9.17 895 9.17 897 9.17 9.00 9.25 9.05 
Contract { 9.57 7.65 9.13 7.60 801 7.26 7.75 7.26. 7.71 7.29 7.78 | 7.36 
range Ji.7 Se.27 Jl.25 De.5 Oc.24 Ja.10 Mr.14 Ja.26 Mr.7 Ja.27 Mr.20 Ap.20 
Traded week ended Friday, April 21, 561,700 bales; previous week, 374,900; year ago, 
” ————_May——-—— ———July ——— ——_——Sep 
Wheat High. Low. High. Low. = 
See -69%, .68 68 ; 
Sa 69% 68% 68 675 : 
Apr. 19 ; 68% 67% 
ee d 69% 68 68 E 
oo. o 5 win 9.00 6 681, .67 j 
eee 695% 69% 68 6% 68% 
Apr. 22 close 6944 t 68% t m eeu t 
eek’s range...... 695% % 0 67 . .6T% 
Previous week..... . 6812 69 ‘ .67' .695 4 
Week Apr. 23, '38.. . 8% 80% 8A 81% 
Contract 80% 62%, 1% 66% TH, 67% 
range baime 13 Sept. 7 Jan. 4 Apr. 5 Jan. 4 Apr. 


previous week, 66,200,000; 





Week Ended Week Ended Week Ended 
——Apr. 22, 1939-—. Apr. 15, 1939. Contract Range——. Apr. 23, 1938. 
Corn: High. ‘an- Last. High.Low. Hi Date. Low. Date. High. Low. 
May 47% .49¢ 5% AT rity July 23 .46% Mar. 16 .60% 50% 
July... 5 49 3h Sept. 24 48% Oct. 29-61% 604 
RE 51 51 50% .56% Jan. 49% Mar. 20 .6 -61 
BR: Seale 23, 139,000 19,221,000 24, 146, 
Oats: 
a = rin = t .29% .29% .31% Apr. 22 .24% Oct. 19 .30 .28% 
aa t -27' .27 Be Jan. 3 .245% Aug. 8 .28% .27 
(ae 27 B : Jan. 4 .264 Apr. 5 .28 74 
‘ushels adel 5, $1, ooo” 2,549,000 4,655, 
Pine 
ee Al% t 43% 41% 53 July 25 .4 Apr. 3 64% . 
July re’ , as t 44 42% . Jan. 4 .41 ar. 16 .61 A 
Se (mE 44% t 4 43 82 Jan. 3 .42% Apr. 5. 574 
oe soudal Psy 1,581 ,000 1,664, 
Coffee—D (Santos No. 4): 
Gn 50:0 0.0% §.81 5.65 5.73t 5.91 5.75 7.15 Aug. 26 5.65 Apr. 20 5.94 5.76 
“aes 5. 5.74 5.81t 5.98 5.81 7.20 Aug. 26 5.74 Apr. 20 5.95 5.74 
SY ass «6 §.96 5.80 5.88t 6.01 5.85 7.10 Oct. 7 5.80 Apr. 20 5.91 5.77 
— Pinu otcren 6.00 5.85 5.93t 6.05 5.88 6.76 Jan. 9 5.85 Apr. 20 5.95 5.81 
ea 5.99 5.88 5.97t 6.07 5.95 641 Mar. 3 5.88 Apr. 20 6.00 5.84 
DRT traded 381 248 342 
Coffee—A (No. by ‘i Contract: 
SRS 18 410 4.11t 4.19. 4.15 4.77 Aug. 26 4.02 Mar. 17 4.25 4.13 
a tis 4.13 4.09 n 4.16 408 4.83 Aug. 26 4.08 Apr. 13 4.16 4.09 
Se 415 4.07 4.08n ‘ 4.7% Oct. 6 4.02 Mar. 17 4.04 4.04 
eer 4.19 4.14 4.15n 4.19 4.17 4.32 Feb. 27 4.04 Mar. 17 4.03 3.91 
Rs oo an ona a me 5 pales - argon soon “% ‘wenam 4.00 4.00 
Contracts traded 48 18 49 
es sac ” New  eateoas: 
July . 4.38 n iu; FaSaew oan earnuas 
Sept. .. 441n Sac n Rerbesi. oust, wieder 
— .. 441n 4.32 4.32 4.32 Apr. 14 4.32 Apr. 14 
Stab ta 445 449n ; 4.49 Apr. 21 4.45 Apr. 21 
Meeivecis erated 3 3 
Sugar—No. 3 zy” 8.’"); 
| Jas 1.99 1.96 1.97 b 1.99 1.95 2.19 Dec. 3 1.82 Mar. 10 1.98 1.88 
July - 2.05 2.01 2.02b 2.04 1.99 2.21 Dec. 3 1.87 Feb. 6 2.03 1.96 
Sept. .. 2.09 2.05 2.06b 2.07 2.03 2.25 Dec. 3 1.90 Feb. 2.05 1.98 
Jan. . 2.04 2.00 2.01 b 2.01 1.97 2.04 Jan. 11 1.88 Feb. 17 2.05 2.01 
SS 2.05 2.05 2.03 b 2.02 2.00 2.05 Apr. 19 1.95 Mar. 7 2.09 2.04 
Contracts traded —_ 1,736 1,551 1,261 
sy 5h ag 125° 1.33% b 1.25% 1.22% 1.34% A 20 .93% M 21 .93 88 
Bey ou F : ; , pr. ay : ‘ 
July Rae 1.34 1.25 1.31%b 1.25% ret 1.34 Apr. 20 May 95% .92 
RS 1.20% 1.18 1.18%b 1.19 1.1 1.22% Sept. 26 .98 June 27 1.00 -96% 
_ he 2. 1.09D 1.20 1.1 1.21 Apr. 201.13 Feb. 171.09 1.04% 
a 1.20 1.20b 1.22 1.1 1.224% Apr. 201.14 Feb. 17 as 
a 1,055 837 1,355 
4.19 4.20t 4.42 4.24 5.84 Aug. 5 4.19 Apr. 22 5.37 4.93 
4.31 4.32t 4.51 4.32 5.90 Aug. 8 4.31 Apr. 22 5.42 5.01 
4.41 4.42t 4.60 442 5.68 Sept. 2 4.41 Apr. 22 5.50 5.08 
455 4.57n 4.75 4.58 5.22 Dec. 2 4.55 Apr. 5.59 5.20 
4.61 4.62n 4.75 4.64 5.15 Feb. 6 4.61 Apr. 22 5.62 5.33 
-. 4.69 4.71t 4.90 4.75 5.14 Mar. 6 4.69 Apr. 5.70 5.30 
Contracts traded 2,155 1,299 1,520 
oon Contract: 3 
EE sie +6 eee 8.95 n 8.90 8.62 13.50 Oct. 24 862 Apr. 11 9.58 9.00 
Contracts traded 6 858 
Hides—New Contract: 
SD caccves 10.15 9.75 9.85t 10.28 9.40 14.46 Oct. 22 9.40 Apr. ll 
— Eepagige: 10. 56 10.12 10.20t 10.65 9.73 14.55 Oct. 17 9.73 Apr. 11 
Sa 10.47 10.53 b * 10.90 10.18 14.05 Dec. 29 10.18 Apr. 14 
10.80 10.90n 0.56 13.35 Mar. 9 10.56 Apr. 14 
Contracts traded 1,0 
Rubber 
Sa 15.91 15.60 15.72t 16.10 15.53 17.47 Oct. 10 11.95 June 6 12.81 12.24 
Re .96 15.63 15.83 b 16.10 15.58 17.47 Oct. 10 15.00 Jan. 26 13.01 12.47 
Sep 15.97 15.63 15.84 b 16.09 15.56 17.45 Oct. 6 15.00 Jan. 26 13.20 12.67 
SN 06:0. 5k 4 15.65 15.87 b 16.06 15.59 16.79 Mar. 4 15.02 Jan. 26 13.40 12.90 
Mar. -15.68 15.68 15.95 n 16.10 15.64 16.10 Apr. 10 15.64 Apr. 14 — 13.15 
Contracts traded 854 1,220 1,639 
Silk— As: 
ES 2. 5A 2.34 2.43b 2.35 2.20 2.514% Apr. 19 1.60% Sept. 27 
2.17% 2.25 2.19 2.05% 2.30° Apr. 19 1. Nov. 28 
Se ae 5 Gale 2.01 2.05t 2.04 1.94 2.11 Apr. 19 1.72% Jan. 26 
iontracts traded 611 742 
Wool Tops: 
BEE a s-0.0 00s 79.5 78.6 79.6b 79.5 - 78.0 85.0 Oct. 22 73.1 June 5 80.0 80.0 
i eae 78.6 77.7 78.6b 78.8 77.2 85.2 Nov. 1 77.2 Apr. 80.0 79.0 
. la 78.9 77.9 78.9t 79.0 77.5. 85.3 Nov. 3 77.5 Apr. 11 80.0 79.1 
BE fakcs oss 79.1 78.0 79.0t 79.1 77.7 82.1 Feb. 4 77.7 Apr. 12 80.4 79.3 
Bic. ui 79.1 78.1 79.1b 79.2 78.0 79.2 Apr. 14 78.0 Apr. 11 80.1 79.2 
1,125,000 1,970,000 mere 
6.57 6.61 b 6.71 6.50 8.25 Sept. 28 643 Apr. 4 8.48 
6.75 6.82b 6.85 6.65 8.00 Nov. 18 6.55 Feb. 10 8.40 16 
6.85 6.92 b 6.99 6.76 7.54 Mar. 4 662 Feb. 10 8.36 8.11 
6.87 6.93 b 7.02 6.78 7.55 Mar 6.69 Apr. 4 8.35 
6.90 6.95t ai --. 7.01 Apr. 21 6.90 Apr. 17 8.31 
587 661 EK St 
8.70 8.72t 9.10 8.80 10.71 Oct. 15 7.59 June 16 8.94 76 
8.80 8.76b 9.20 8.83 10.71 Oct. 15 8.80 Apr. 22 9.00 84 
8.83 8.80 b 9.20 8.89 10.45 Oct. 17 8.83 Apr. 22 9.02 .88 
8.90 8.85b 9.21 8.93 9.85 Mar. 9 8.90 Apr. 21 9.15 89 
Mar. 9.05 9.02 8.88n 9.30 920 942 Apr. 4 9.02 Apr. 19... oa 
Contracts traded 546 390 117 
a Asked. bBid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1938. 








coupled with extremely light offerings ac- 
counted for the rise. Futures rose % to 
1% cents in somewhat better volume. 

Corn exports have been scraping bot- 
tom in recent weeks largely because the 
important Argentine crop has started to 
move. With 158,000,000 bushels available 
for export, the South American republic is 
expected to be a vigorous merchant of 
corn during the next few months. Under 
those conditions most Chicago brokers are 
inclined to be wary. 

Although volume of trading failed to 
expand to any great extent near-term oat 
futures broke through their January highs 
to reach the highest level in more than a 
year. The action of futures reflected a 
strong spot market. 

It is noteworthy that oats are the only 
major grain now selling higher than a 
year ago. At last Saturday’s prices oats 
were 7 per cent above a year ago, but 
wheat prices were off 12 per cent; corn, 
12 per cent; rye, 24 per cent, and barley, 
25 per cent. 

SUGAR 

In active trading domestic sugar futures 
rose. to the highest levels since last De- 
cember. At Saturday’s close, prices were 
2 lower to 3 higher, but considerably be- 
low the highs of the week. The spot mar- 
ket was quite active, with refiners again 
bidding the price to a new high for the 
year at 2.95 cents a pound. Refined quo- 
tations, however, held at 4.30 to 4.50 cents 
with most of the business being done at 
the lower price. 

Last week marked the sixth continuous 
period of higher prices for domestic sugar 
futures and the reasons for the advance 
are not entirely clear. Observers point out 
that intangible factors are principally re- 
sponsible, with the majority of hopes be- 
ing pinned on a “change of heart” in 
Washington. 

President Roosevelt’s letter to the chair- 
man of the House Committee on Agricul- 
ture can hardly be termed bullish, but ap- 
parently had little affect upon the market. 
The President opposed the Ellender bill 
because it would cut down offshore allot- 
ments, especially those of Cuba. Traders 
took the view that while Mr. Roosevelt 
was not yet favoring domestic interests, 
at least he didn’t say anything about 
prices being too high. 

World sugars continued their upward 
trek with most options reaching the best 
level since 1937. In London raw sugar hit 
a new high since 1932, reflecting a tight 
spot situation. 

Sugar deliveries in the first quarter of 
this year totaled 1,314,000 short tons, a 
gain of 7 per cent as compared with the 
corresponding months of last year, which, 
however, was a very poor peried. First 
quarter deliveries were 31 per cent below 
1937 and 19 per cent under 1936, 


COPPER 

Domestic copper prices were cut for 
the fourth time in three weeks with the 
latest reduction carrying the price to 10 
cents a pound, 14 cents under the recent 
top. Metal market observers stated that 
the new low price should result in a con- 
siderable increase in sales, but up through 
the end of last week such business had 
not materialized. 

A new wave of selling carried all copper 
futures below the nine-cent mark last 
week and into the lowest ground since 
June of last year. Selling was attributed 
mainly to “disappointed longs” and trade 
interests were reported as on the buying 
side. 

SILVER 

It’s a changing world. Last week Mar- 
riner Eccles, chairman of the Federal Re- 
serve System, urged Congress to revise 
the Silver Purchase Act. He specifically 
stated that there was no justification for 
this government’s purchases of foreign 
silver at a price far above the world level. 
Mr. Eccles might have gone a bit fur- 


ther and stated that there was no justifi- 
cation for buying silver at all—except to 
appease several important Western silver 
mining States. ‘ 

The week's developments, nevertheless, 
serve to emphasize the shift that is taking 
place in Washington and such being the 
case anything might happen. The Treas- 
ury’s price for newly mined silver, how- 
ever, remains at 42% cents. 


HIDES 

Prices held in a narrow range around 
the levels established two weeks ago. 
Trading was moderately active. Reports 
from shoe centers indicate that business 
is good with many factories still on an 
overtime basis. The coal strike has forced 
some factories to go on a shortened sched- 
ule despite files crammed with orders. 

Because of the strong statistical posi- 
tion of hides, the recent weakness in prices 
is somewhat of a mystery. Some observers 
blame the trend in cattle slaughterings. 
In recent weeks slaughterings have been 
larger than in the corresponding weeks of 
1938 while in the first quarter about 2,- 
200,000 head were killed, a drop of roughly 
7 per cent as compared with a year ago. 
Increased slaughterings, of course, mean 
larger hide supplies in the offing. 


SILK 
Futures ran wild again with the May 


contract covering a range of almost 20. 


cents a pound. At Friday’s close the near- 
term option was $2.43, up 8 cents although 
it had crossed the $2.50 level early in the 
week. September ended at $2.05, up only 
2% cents. The spot price again advanced. 
On Monday silk futures broke as much as 
10 cents a pound. 

Tradesmen are anxiously awaiting the 
April consumption report in order to see 
how much of the recent rise is backed by 
actual usage and how much by specula- 
tion. In some quarters prices are said to 
be high enough already, while other au- 
thorities believe silk will hit $2.75 before 
turning downward. 


COTTONSEED OIL 

Cottonseed futures distinguished them- 
selves by rising 5 to 12 points last week 
in modest dealings. Prices were natu- 
rally affected by the upward trend in 
cotton. 

According to trade reports, cotton oil 
consumption is making further gains this 
month. Disappearance last month totaled 
307,000 barrels, about in line with expec- 
tations and 90,000 greater than in Febru- 
ary. The good report was partly because 
of small imports. For the eight months 
ended March 31, consumption was 2,101,- 
000 barrels, a drop of 33 per cent as com- 
pared with last season. The trend is en- 
couraging, however, since March sales 
were off only 15 per cent. 

LA RUE APPLEGATE. 





83 years 


of Economic Fluctuations 


on One Chart 


A new edition of The Annalist chart 
showing business activity, wholesale 
commodity prices and industrial stock 
from 1856 through December 
is now available. Bond yields 
since 1857 and commercial paper rates 
from 1882 are other features. 
The years 1938-1939 are carried on a 
larger scale so that the chart may be 
* easily kept up-to-date with figures ap- 
pearing regularly in The Annalist. 


50c Postpaid 


(Plus Ic sales tax in om York City) 


The ANNALIST 


Times Annex New York City 








‘PR SSE it SR an RE FS RE ta ag BE, 








APR 








































em mtr Je tos 






ily 





Wednesday, April 26, 1939 


i eg es gee hae eal gee ae 
: S Poe 


THE ANNALIST 





} ¥ change in the trend of Canadian 
business activity was visible last 
week, although in some directions 

the outlook appeared a little 
brighter. Reports from the durable goods 
industries were less unfavorable and con- 
siderable improvement is now looked for 
in May. Even if non-economic influences 
which have dominated the picture for 
some time should become more unfavor- 
able, improvement in durable goods de- 
mand is looked for because of increased 
orders for war materials. 

The car loadings report for the first 
full week in April was somewhat less fa- 
vorable, but still made a good showing 
when compared with that for the middle 
of March. Following a marked improve- 
ment in the last half of March, during 
which time seasonally adjusted freight car 
loadings rose 13 per cent, the Dominion 
Bureau of Statistics index declined to 74.23 
for the week ended April 8 from 76.07 
for the week ended April 1. This decrease 
was largely due to a slump in grain load- 
ings in the West, the index for the West- 
ern division dropping sharply to 77.97 
from 86.93 while the index for the Eastern 
division rose fractionally to 71.27 from 
71.79. For the year to date, total loadings 
of Canadian roads are 56,483 cars less 
than for the corresponding period of last 
year, a decline of 8.9 per cent; compared 
with the same period in 1937, the decrease 
is 13.6 per cent. 


FREIGHT CARLOADINGS 











_ Ans 9, 

Grain and products ame 
Livestock 1,733 
SG «ivy. barton 4 4 Cu Awe qn 2,960 
ERASE 427 
OO eee 1,389 
Pulpwood ...... ag 1 1,284 
Pulp and paper 2, 1,998 1,822 
Other forest products.. 1,977 1,990 1,435 
EEE SEERA 2,555 2,892 3,094 
L. c. 1. merchandise...11,654 13,090 13,319 
Miscellaneous ...... <: 199 10,268 11,245 
Total .................38,995 44,692 43,101 


Steel demand, according to an Iron Age 
report dated April 18, is improving. 
“Prospective orders,” according to the 
summary, “indicated heavier buying for 
the next month with some 10,000 tons of 
structural steel overhanging the market.” 
Most of the leading consumers are show- 
ing improvement although in some cases 
it is less than had been looked for. Re- 
ports are again current of further large 
orders from Great Britain for war ma- 
terials. 

The March business picture is shaping 
up about as indicated by preliminary re- 
ports. There are still too many compo- 
nents of our combined index to be heard 
from to permit an estimate of the March 
figure but some further recession is indi- 


Exports Again Decline 


cated. Of the six components for which 
March statistics are available only two 
showed declines but on a weighted basis 
these more than offset the more numer- 
ous increases. Outstanding among the 
business reports released last week was 
a further decline in automobile produc- 
ticn on a seasonally adjusted basis, and 
a moderate improvement in building per- 
mits. 

THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long- 


time trend). 

Mar., Jan., Mar., 

1939. 1939. 1938. 

Freight carloadings..... 60.9 59.9 64.0 
Electric power prod..... 88.9 86.3 
Automobile production.. 61.7 68.1 70.7 
——— production... 64.8 69.4 66.7 
Freel ngot production. . 65.8 67.1 
Pig iron production..... 56.3 70.1 
Copper = 171.4 128.2 
Nickel exports ......... 134.7 143.4 
Coal production ........ 101.6 80.4 
Rubber imports ........ 40.6 81.8 
Cotton imports ......... 65.6 58.0 
Flour production ....... 86.2 90.1 
Cattle slaughtered ..... 119.5 106.8 114.7 
Hogs slaughtered ...... 114.1 109.5 
Board and plank exp... ... 90.6 126.3 
Building permits ....... 19.6 17.6 20.4 
Combined index ........ 74.1 76.1 


Total automobile production amounted to 
17,549 vehicles as compared with 14,300 in 
the preceding month and 16,802 in the 
corresponding month of last year. Pas- 
senger car production advanced to 12,689 
cars from 10,914 in February and 12,276 
in March, 1938. Allowing for the greater 
number of working days in March than 
in February and for seasonal fluctuations, 
production declined about 19 per cent to 
the lowest level since August, 1938. Truck 
production, on the other hand, showed a 
contrary to seasonal gain and partly off- 
set the further decrease in passenger car 
output. The net result was a 9.4 per cent 
decrease in the adjusted automobile index 
to 61.7 from 68.1 for February. Fewer 
automobiles were produced for export 
than in February but a 36.8 per cent gain 
over the total for March, 1938, was shown, 
That gain entirely accounted for a mod- 
erate rise in total automobile production 
above the level of a year ago. For the 
first three months of the year, combined 
truck and passenger car production was 
the lowest for any first quarter since 1936, 
exceeding that year by only a slight 
margin. 

The value of building permits issued by 
58 cities during March rose sharply to $3,- 
351,194 from $1,894,161 for February but 
stood moderately below the March, 1938, 
total of $3,561,517. The gain in permits 
issued per day, moreover, exceeded the 
usual sharp seasonal rise and our adjusted 


index rose 2 points to 19.6. It will be re- 
membered that construction contracts 
awarded, on a seasonally adjusted basis, 
rose sharply in February but lost much of 
this gain in March. 

An outstanding unfavorable develop- 
ment in March, and one which has some 
bearing on the near-by trend of general 
business activity, was a smaller than sea- 
sonal increase in exports of merchandise 
(excluding gold). Total exports (exclud- 
ing gold but including re-exports) 
amounted to $71,167,000, as compared 
with $58,798,000 for February and $75,- 
112,000 in March, 1938. On an average 
daily basis, the gain over February was 
9.3 per cent, as compared with the usual 
seasonal increase of 14.4 per cent. After 
adjustment for seasonal fluctuations 
exports per day stood at $2,404,000, as 
against $2,515,000 in February, $2,782,000 
in January and $2,105,000 in December, 
the low point for 1938. For the fiscal 
year ended March 31, 1938, total do- 
mestic exports, including gold, amounted 
to $926,962,000, as against $1,070,229,000 
for the preceding year. a decline of 13.4 
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per cent. Much of this decrease is at- 
tributable to the decline in commodity 
prices in the fiscal year just ended. For 
the twelve months ended March 31, 1939, 
the Dominion Bureau of Statistics index 
of wholesale commodity prices stood 10.2 
per cent below the level for the preceding 
twelve months. It is apparent from these 
percentage figures that the physical vol- 
ume of exports last year was only mod- 
erately smaller than in the preceding 
year. 

Department store sales in’ March in- 
creased by approximately the usual sea- 
sonal amount, the adjusted index of the 
Dominion Bureau of Statistics being 72.3, 
as against 72.4 for February and 75.5 for 
March, 1938. (Allowance was also made 
for the changing date of Easter.) The 
index now stands 4.1 per cent below the 
January figure and 8.1 per cent beiow the 
December level, the high point for 1938. 


Canadian Automobile Output Shows Further Decrease; 


Since last December, the decline in retail 
prices has been so slight as to account 
for little of the sales decline, as is also 
largely true of a 12.3 per cent drop from 
the December, 1937, level. For March, the 
cost-of-living index stood at 82.9, un- 
changed from February, 0.7 per cent be- 
low the December, 1938, level and 1.7 per 
cent lower than in December, 1937. 

“A substantial inflow of capital to Can- 
ada continued to characterize the inter- 
national trade in securities in February,” 
reports the Dominion Bureau of Statistics. 
“Net sales of outstanding securities by 
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Canada were $9.2 million, an amount 
which is of unusual proportions, although 
lower than the extraordinarily large net 
sales in January. If the inflow of capital 
from the sale of $4 million bonds of the 
City of Montreal to a syndicate in the 
Netherlands is also added, the total net 
inflow of capital from the sales of securi- 
ties during the month comes to more than 
$13 million, disregarding the sale of $20 
million Dominion of Canada notes to 
banks in New York for the redemption of 
maturing obligations abroad and other 
purposes. The volume of transactions in 
February was smaller than in recent 
months, the contraction in total sales be- 
isg partly offset by a smaller total of 
purchases. 
WHOLESALE COMMODITY PRICES 
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1937 1938 














(1926—100) 
pete hoe Aa 
r. 14, r. 7, Apr. 
Tie, T9390. 1938. 
- commodities. . 73.3 73.2 83.0° 
egetable products « . 61.5 61.3 85.1 
nimal products........ 72.6 72.6 80.0 
Textile products......... 65. 65.7 67.8 
Wood and paper........ 76.3 76.3 78.9 
Iron products........... 97.4 97.4 102.5 
Nonferrous metals...... 69.3 70.0 71.9 
Nonmetallic minerals... 85.1 85.1 - 86.7 
De earns 77.9 77.9 80.4 
Sensitive commoditiest. 52.2 51.6 56.0 


tWood-Gundy index for April 19, April 12 and 
April 20. 

“Most of the inflow of capital from the 
trade in outstanding securities was from 
the United States and was principally 
concentrated in net sales of provincial 
bonds, as in the preceding . month, al- 
though the trade in Dominion guarantees 
and other railway and corporation bonds 
also contributed to the net inflow. Net 
sales were also recorded in the trade in 





Transactions on the Montreal Exchange 


Saturday, April 22 

















Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales High. Low. — Sales. High. Low. Last 
9 9% 785 Electrx .... 10 10 1 4,433 Noranda .. 74 74 
0 Alpes pf. “107 107 7” 107 25 Enam & Ht % 1,623 Ogilvie .... Me ta 
40 Am El pf.. 70 Fndtn ..... 32 7 10 Ogilvie pf..156 156 156 
56 A Brew ... 15M is 15 549 Gatineau .. 14 13% 1 Ont Stl pf.. 90 
198 Algoma stl 4 1 Gatineau 88 1 Ott Elec Ry 7 7 7 
175 Algoma — 53% si 51 100 Gatineau 4 4 t Pow pf 99 99 99 
736 Bathurs' G Stl war. 5 Sie 5% 249 Pow debs.. oom 50% 
1,451 Bell ....... :175 100 175 60 Gurd ...... 5 «5 SG wceso 10% 9% 10 
2.537 Brazil ..... 10% 9% 765 Gypsum ... 4% 4 4% 10 Price pf .. 42 42 42 
"417 Bc Pow ... 25. 24 25 315 B Bridge. ..138 130 130 e Pow ..17 17 17 
1 Bldg Pro .. 1 15 15 25 H Bridge pf 26 24% 24 5 Regent pf.. 20 20 20 
815 Can Cem 7 7% | 1,100 Hingr xd. My 14K 1 land 7 4 
Can Cem pf 90 9014 | 260 How Smth. 1 1 1 60 Rolland v t¢ 7 7 
1,636 Bulolo .... 244% 244% 24 20 How Sm Rf 93 Pow pf107 105 105 
"210 Can SS -. 3 735 Hud Bay 29 212 Stl Corp ... 
77 Can 8S pf ™% 3,949 Imp Oil ... 16 15% 16 100 Stl A pf 9 
30 Cdn Brnz . 33 33 «633 10,207 Imp Tob .. 16% 1 16% stl 120 
1,070 Cdn Car.... 11 10% 11 Ind Accp .. 29 210 Sti Pap pf. 24 4 
Cdn pf 27% 27% 50 Int Coal . 52%| 2,152 Shwngn ... 19 «6419 
1,135 Cel ........ “4 sll 100 Int Bron vt a 3 BB Sherwin ... 11 11 
235 Cel pf .... 988 98 98 4,755 Nickel .... 46% 45 46 56 Sherwin pf.110 110 1 
5 Cel ri ..... 19 «#19 «#619 1,920 Int Pete .. 25 23 24% 135 8 Pow 
685 Alcohol A..160 150 150 2 Int Pow... 3 3 3 1,537 Steel xd ... a. 70 10, 704 
100 Alcohol B.. 1 1% 1% 11 Int Pow Rt 72 170% 72 55 Steel pf x 
2,080 Cpr ....... | 375 Lake Wds.. 15 15 15 33 Tuckett oe “180” 180" a 
115 Cockshutt 5 | 80 Lake Wd pf115 115 115 500 Un Stee 2 4 
2,543 liters 47 a 90 L Secord... 11% 11 11% 31 Viau pt 48 “a 
25 Crown k2 2 24 } 100 Legare pf.. 5 5 5 115 Wpg El A.. “ 1% 1% 
217 § - 16% 16 1 10 Lindsay ... 4 4 4 92Wpg El pf. 8 7 7 
Brid.. 27 670 Massey “an 5 BANKS 
16% 16% 1 130 McColl . 6 5% Sh 
Gis pee, 18s 1h | nog MI Sow 20% Sy Sou) eam I IP 1 
’ iw xd 30% 20% 30%; j§is0©OM ...... 
% oe a 113 Mu Tram.. o. 66 oe 183 Mtl wececes m8 zu zs 
6 6 60 55 N Brew pf. 42 a & 312 Royal ..... 185 183 185 
. 3% 3% 3% | 475 N Stl Car.. 47% 45% 47 2,639 Abitibi ... .76 .65 .70 




















CURB MARKET CURB MARKET CURB MARKET 
— STOCKS MINING STOCKS 
Low. Last, Sales. High. Low, Last. Sales, High. Low. Last. 
373 Abitibi Spt P 4 101 Paint pf. 11% 1% 11 2,639 Abitibi ... .75 .65 .70 
; - 201 19% 2 58 LakeStJohn 10% 104% 1 1,000 KirkGRand .07 .07 07 
102 Bathurst B. 21% 32 = McK: 80.80 1,235 Shore.. 40% 40% 
423 Beauharn .. 3% 3% 3% 9 Mac . ° 9 9 1,660 Macassa ..4.35 4.10 4.35 
130 Br & Dist.. 4% 4% 110 Masse - 30 30 30 485 McInty: 52% 52% 52% 
2,166 Ba Oil..... 21% 20 21% 101 MeColl Be: ss 81 8 550 McKenzRL.1.15 1.15 1.15 
"504 Be Pack |. 12” 12 12 * z Big ig 2 200 McWatt -4o 40 40 
008 Gan _ “S o% 28 70 Mitchen” a . $ 8 1'115 O'Brien . 2.22 215 222 
260 Can Malt... 63 Page 7 9 2,770 Pamour ..3.05 2.90 3.05 
104 C N Pw pf.lll 111 111 111 Pow opi - 101 102 1,600 Pandora .. .05 .05 .05 
10C Vin .... 11% 11% 11 150 Que Tel.. 100 PendOreille.1.31 1.31 1.31 
1,000 Cdn Brew.1.20 1.10 1.10 10 Foy ar: 1 if 1,700 jek Cr. 4.75 4-70 4-70 
1S Sen ree, Be ee IG 18 os Bi 7 400 Preston 1.30 1.20 1.25 
110 GI Trust 7 1 7 $9 SCan Pe pf.108 107 107% 200 Red Crest. .06 .06 .06 
600 Cdn Marc. .95 90 .90 90 Walk Brew. 1.05 1.00 1.00 5,000 Reward 03 03 .0 
14 CdnP&P Inv 50 50 50 300 Walkers .. 40% 39% 40% 2,500 Sherrit 1.00 94 
160 Cdn Vickers 5% 4% 5% MINING STOCKS ef wd -=< Sa = = 
345 Cdn Win... 34 3% 3% 1,625 Aldermac.. .31 .30 .30 42,685 Stada .... .49% .47 47 
129 Gatelll pf. 12 12 19 | 1,000 Arntfieid ii i toy | 7561 Sullivan. ‘a8 si an 
3 Som Al 1.80 1.70, 1.70 3.000 Beaufor 2 a 4. 225 Teck. 4. 4 oe 
'» ns os 4 4 gs... ° Ps 7 
75 Cub sae 2a he 2,000 Cart Mal.. 03-03 17.468 Soom Cad. a 2 | 
138 Dean 5... 3% 3 ict 4 oe ee Ei 17% 1% 1.710 Waite Amul 6.05 5.95 6.00 
35 Fairchild 3 3 124,000 Dupara "03% 02 02% | $908 Wood Cad. 00% 06% .06%6 
395 Fleet Aircr. 7 - 2,275 East Ma..2.31 2.26 2.30 . TOCKS 
667 Ford A.... 19% 18 4,750 Eldorado..1.30 1.15 1.30 OIL STOC 
15 Fraser... 800 Fal Nickel.5.00 4.50 5.00 | 1,000 Anaconda.. .10 .09 .10 
150 Fraser vi.. 94 si 4,700 Francoeur. 18 16% -16% | ‘725 C&E Corp.2.03 201 2.02 
5 Freiman pf 34. 34 34 300 Joliet-Que.. 3 3 3 500 Davies ... .32 .32 .32 
10 Goodyear .. 72% 72% 72% | 2-500 Inspiration. .23 .22 .22 | 7,360Home ....2.25 2.10 2.22 | 
164 Intercity .. 25 25 25 1,300 Jm Cons.. 056 05 .05 | 400 Okalta ....1.02 1.00 1.02 
901 Paint.... 2 2 2 See Page 632 for Unlisted Canadian Quotations 
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Canadian and United States stocks. The 
most marked changes in the international 
trade in securities with the United States 
during the month were the contractions 
in sales of Dominion and provincial bonds 
and Canadian and United States stocks, 
although the direction of the trade was 
generally comparable in the two months 


full allowance for depreciation and the 
write-off of a portion of the design and 
development expense, net profits, after 
providing for Dominion and Provincial 
taxes, amounted to $66,742, as against 
$2,397 for the preceding year. This is 
the equivalent of 74 cents per share on the 





ferred dividend requirements, to 82 cents 
a common share, compared with $1,641,- 
767, or 63 cents a share, in 1937. 

Loblaw Groceterias, Ltd., reports for 
the forty-four weeks to April 1 net profit 
of $855,278, against $838,894 earned in 
same period of preceding year. Net profit 





in these groups of securities.” 
H. E. HANSEN. 


Abitibi Power and Paper Company—A 
bondholders’ protective committee has 
- filed an amendment with the Securities’ 
and Exchange Commission to a registra- 
tion statement covering certificates of de- 
posit for $48,267,000 of first-mortgage, 
Series A, 5 per cent bonds of 1953. The 
amendment advised strongly that the com- 
pany be reorganized by a straight action 
for sale under the mortgage rather than 
under Federal statutes. If attempted un- 
Ger the statutes, the committee said, the 
reorganization would have “very expen- 
sive, dilatory and negatory results.” 

The group of bondholders desiring that 
the assets be put up for sale consists of 
the Canada Life Assurance Company, 
Confederation Life Association, Conti- 
nental Life Insurance Company, Empire 
Life Insurance Company, London Life In- 
surance Company, Manufacturers Life In- 
surance Company, Mutual Life Insurance 
Company of Canada, North American Life 
Assurance Company, Northern Life As- 
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surance Company of Canada, Sun Life 
Assurance Company, and Royal Securities 
Corporation, Ltd. Their holdings of bonds 
amount to $8,130,000. 

Canadian Oil Companies, Ltd., and sub- 
sidiaries report for 1938, a net income of 
$342,317, equal after preferred dividends 
to $1.27 a share on 143,764 common shares, 
against $267,985, or 75 cents a share, in 
1937. 

Dome Mines, Ltd., in the first quarter 
had an estimated profit of $1,034,437 be- 
fore depletion, depreciation and adjust- 
ment of surplus or contingent reserve ac- 
counts, compared with profit of $1,097,776 
last year. 

Fleet Aircraft—Sales for 1938 were 
greater than in any other year in the his- 
tory of the company, and after making 








90,000 shares of common stock outstand- 
ing, and compares with 2.6 cents per share 
for the previous year. 

In his report to shareholders, W. J. San- 
derson, the president, states: “During the 
past year the company was one of six 
Canadian companies to participate in the 
organization of Canadian Associated Air- 
craft, Ltd., and during the present year 
your company expects to engage in the 
constructing of aeroplane components for 
the Royal Air Force. This British busi- 
ness necessitated expansion of the com- 
pany’s manufacturing facilities.” 

Gatineau Power Company and sub- 
sidiaries in 1938 had net income, after all 
charges, of $1,949,602, equal, after pre- 


for the four weeks to April 1 totaled $84,- 
953, against net profit of $83,214 in the 
similar four weeks of 1938. 

Secord (Laura) Candy Shops, Ltd., re- 
ports for the March quarter net earnings 
of $34,020, compared with $28,423 last 
year. Net profit for the six months to 
March 31 amounted to $130,244, against 
$117,067 in 1938 period. 

Shawinigan Water and Power Com- 
pany reports for the three months ended 
March 31, 1939, net earnings, before de- 
preciation and income taxes, of $1,111,136, 
compared with net earnings of $1,045,796 
for the corresponding period last year. 
Gross revenue for the first three months 
totaled $3,654,733, against $3,609,294 for 


the same period last year. Net operating 
revenue, after all expenses, amounted to 
$2,051,987, compared with $2,035,076 for 
the first three months of 1938. 

Directors have declared a dividend of 
22 cents per share on the common stock 
for the quarter ended March 31, 1939, 
payable May 15 to shareholders of record 
April 26. 

Siscoe Gold Mines, Ltd., reports for the 
March quarter net earnings of $194,988, 
equal to 4 cents each on 4,640,063 out- 
standing shares, compared with $289,057, 
or 6 cents a share, last year, 


DOMINION BOND PRICES AND YIELDS 


c—— Yields.——_. 
Long Short Aver- Tong Short Aver- 
Term. Term. age. Term. Term. age. 
Apr. 17..104.30 100.89 104.29 3.08 1.45 2.45 
Apr. 18.. 16 100. 104.19 3.10 145 2.47 
Apr. 19..104.16 100.89 104.17 3.10 1.45 2.47 
Apr. 20..103.93 100.81 104. 3.13 1.50 2.50 
Apr. 21..104.03 100.83 104.05 3.11 1.48 2.49 
Apr. 22..104.16 100.87 100.15 3.10 1.46 2.48 


Source: A. E, Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








3,969,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
on Ae) eee 64.0 68. 67.2 106.6 
April 18...... 63.4 67.6 66.1 107.1 
A ID.:...5- 63.5 68.6 65.7 106.8 
. es 63.7 69.6 67.3 106.9 
April 21...... 64.1 69.6 65.8 107.4 
ARSE F2..005% 63.8 69.6 66.6 107.9 
SHARES SOLD 
——Week Ended——. 
Apr. 22, Apr. 23, 
3 938. 
Ns Sev ewan Wasasevekew 68,000 Holiday. 
EE ig 3 shin 6-53 Rec aoe 111,000 115, 
Wednesday .............. 76,000 152,000 
NE, cesc.cckbsncviae 98,000 88,000 
SE eee 49,000 191,000 
Ree 32,000 109,000 
po ET eer Tee 434,000 655,000 





Transactions on the Toronto Stock Exchange 


Saturday, April 22 




















Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High.Low. Last. 
‘ 5,100 *Dorval Sis 
INQUIRIES INVITED 12,800 “Duquesne. 19 14” 19” 
00 *East Crest 8 7 8 
21,275 *E Malart..235 225 226 
A. E. AMES & CO. | *2re 5.88, 
e e e oe wg 
1,935 *Fal’bridge.495 450 495 
INCORPORATED 1,635 Fanny Farm 20% 20, 2 
Two ALL STREET. NEW YORK ulkenhm 
= 3 12,700 *Fed Kirk. 4 4 4 
—_ eneck sma too *FestonePet 8% 8% OB 
1, "stone. 
= — moves ance 1 oh oh 
5 Fleury-Bis.. 3 3 3 
Sales. High.Low. Last. High. Low.Last 5 Fleury-B pf 27 27 «27 
805 *Abitibi ... 75 65 65 10 Can N Pow 15% 15% 15%] 1,507 Ford A ... 19% 17% 19 
290 Abitibi 6%pf 4% 4% 4% 200 Can Packers 68 68 8,100 *Francoeur. 174% 16 16% 
990*Acme Gas. 5 5 5 78 CanPerMor. 145% 144 145 124 Gatin Pow. 14 13 i 
20,100 *A ft 3 2 106 Can am. 2 161 Gat Raj pf 88% 

950 *Ajax O&G 15% 1 677 Gan Stm pf A 8 440 Gatineau rts 44% 4. 4 
16,800 *Aidermac.. 33 30 30 25 Can Wire B. 17 , eS et io wanes 5% 5% 
105 ss. 2.3 1,385 *Cdn Brew.125 100 116 12,900 *GilliesLake Sc 

50 lpf51 51 61 91 CdnBrew pf 18% 18 18%] 37,257 *God’s Lake 28 20% 23 
10,300 *Amm Gold 11 10% 11 116 Cdn Bk ...170 164 169 2400 *Goldale 19 18 19 
7,125 *Anglo Cdn 93 96 115 Cdn Can... 3% 3% 3%! 32,400 *Gold Eagle 6% 5% 6 

230 *Anglo Hur.255 255 255 Cdn Can A.18 18 18 000 * fi 2% 2 2 
4,700 *Arntfield.. 1 Hs 9% 260 Cdn Can B 7 55 Goodyea 2 67% 72 
1,500 *Ashi 6 80 Cdn Car .. 11% 1 1 148 Goodyear pf 57% 57 57 
4,000 *Asto 2. 3: 32 19 Gan Gar pi att 1,500 *GrahBo 3 2% 2% 
69,800 *Augite 45 47% 125 Cdn Dredge 15 14% 15 8. 700 *Granada.. 728 

*Bagam Jee s1¢ G E..... 250 245 245 1,500 *Grandoro:. 444% «4% 
10,433 *Bankfield.. 21 20 20 630 CdnInAl A.160 150 155 25 Gr s S22 

25 216 216 3,200 *CnMalartic 71 69 71 190 GrLak vt pf 12 li” 11% 

215 249 et 260 *Cdn Oil .. 1% 4 1% 37,700 —— “a 41 

25 34% 34 1,523C PR..... 

2,400 16 16 30Cdn WallB 9 9 9 2, 500 *Halerowsw if 
11,600 13 290 Cdn Wine.. 3% 3% 3% 500 ge 
10,408 100 114 750 *Cariboo ..215 215 215 

25 3 bt 1,820 *Castle Trth 73 73 50, a 15 *HardRock: He 

441 11,795 *Cent Pat..225 211 225 7,500 *Hark: 6% 

751 Bell Phone.175 4 174 6,100 *Cent Porc. 8% 8 8% 800 *HedleyMas. 115 110 110" 
7,800 *Bidgood K 18 13 r Tr.100 100 100 2, 109 *Highwood. 16% 

1,487 *Big Mo.. - 18% 18% 18% 1,900 *Chem 320 31032 355 H & Dauch % 

50 Biltmore = 450 “Chesterville 90 85 88 1,790 Hollinger. . 14% 13% 14% 

40 Blue Rib bi 30% 30 4,730 am - 69 60 69 13,975 *Home Oil 205 
33,300 *Bob: a. 2» ~~ 9 500 *Co moll. -40 40 40 ,800 *Homestead 9 § oh 

- 2,807 * rne.. 10.50 ~ ee 10.1 500 *Com Pete. 24 24 24 4,300 *Howey oh 2% 28: 

128 BrantCrd pf 19 18. 50 Cockshutt... 5% 5 5 1,665 Huds’n Bay 29 29%, 
4,411 Brazil Tr.: 10 2,463 *Coniarum,.138 132 138 50 Imp 213° 210 210% 
: a ieew & Dis 4% 4 325 Cons Baks\ 2 14% 14% 7,501 Imp Oil 16 15% 16 
3,.841B A Oil... 21 20 21 1,000 *Cons Chibg 17. 17 17 8,135 ImpTob ord 16% 15% 16% 
16,400 *Broulan .. 34 28 33 2,652 Cons Smelt. 47% 45 47 4,000 *Inspiration. 25 22 22 
3,300 *Brown O11 20 19 20 81 Cons Gas...179 177% 177% 340 Int Met A. 5 4 5 

BuffaloAnk 12 11 12 1,500 *Darkwater 5 5 5 25 Int Met pf. 72 70 172 

2,300 *BuffaloCdn 3 2% 3 10,300 *Davies Pet 31 28 30 100 Int Mining. 7 7 7 
1,985 Build Prod. 15% 15 15% 5,100 *Denison .. 12 9% 10 5,235 Int Nickel. 46% 45 455% 

35,500 *BunkerHill 7 5% 8 840 Dist Seagr. 16% 16 16 5.261 Int Pete .. 25 23% 25 

5,775 *Calgary&E.208 200 203 2,220 Dome ..... 31% 30% 31 *Jack te 21 21 21 

; *Calmont... 36 34 34 31 Dom Bank.203% 200 203 7,100 *Jacola Min 6 5 5 
Can Cem 7% ™ ™ 440 Dom Fndry 20% 19 20%/ 3,200 *Jellicoe .. 5% 5% 5% 

Can Cem pf 91 tetste 3,278 Dom Stl B. 9% 8 9 500 J M 5 5 5 

C M pf..101% 101% 101% Dom Stores 5 % 4% | 16,705 *KerrAdisn. 160 153 157 

&S "g. 33 32 33 100 Dom Tar.. 4% 4% 700 *Kirk Hud. 35 35 35 



















































‘STOCK EXCHANGE 
an Wigh.Low.Lest. - a MOUNTAIN MINES c= trate 
26,670 *Kirk Lake.136 130 135 fe have prepared a circular on this Gold Property which has 
10,201 *Laguna .. 8 Just been listed on the Toronto 5 Stock Ex. 
3.811 Lake Shore 41 33" a” mailed on request. change. A copy will be 
Lake Su Established 

100 Lake Woods 15 15 15 & sents Bi 
1,380 — 10% 11% ie Building TORONTO ADelaide 2431 
2,910 63° «65 
16,550 4 4% 

12,750 ee STOCK EXCHANGE STOCK EXCHANGE 
- STOCKS 

= Este 3%! sales. High.Low.Last. | sales. High. Low.Last. 
87,410 410 430 500 *PandorCad 4 4 750 *Toburn ...185 175 175 
i'52s Ts | ee - 3” 3 OTe oT Be mh 
16,600 50” 54 | 16,225 35 8,510 *Uchi Gold.120 111 10 
3,000 iene | 5,945 1st 169 633 Union Gas 12 11% 12 

* n 28% 

55 Fa 3 1,205 235 240 110 Un Fuel 3° 5 * 

310 125° 140 25 98 «99 2,055. United Steel 4 30 30 
ri - ae eat | = at 4 ve. 450 450 

ulcan Oils 52 52 52 
1,050 rt $*| 3,410 188 185 14,889 *WaiteAmu.610 590 595 

33 26 | ee 3 | Biers s & 

71 84iy 87 3,500 4% > 2,200 *Wendigo 11 10” 10 
oie Ba h| «it 33° 33” S Wases uz: 2 10 
4,300 118, 12 12 22% 22% 3 000 White Eagle | % a oe 
2,650 43° 43 8,600 5 5% 97 *WinElec A°155 150 150 
2,810 110 119 123 183 184 54 *Win Elec B 1% 1 
ims ; | ie" |g anata Ue Ie th 
14'625 95 98” | 25,500 10 li 1,000*Ymir Yank 6 6 6 

387 & 3% 4 a = CURB EXCHANGE 

10% 1 3,250 103° 105 5,100 *Brett Treth 3 1% 3 

178 O00 7% 1 | 13'306 90 694 1,220 CanBudBrw 5 5 
ey iy | Pi “4 | Siuere mts 
-305 B ot 25 81° 81 100 *Coast Cop.175 175 175 

348 45% 47% | 15,540 95 96 ba 1p am aper 3% 4 
129,000 8 7m x} 4 Sy 2,300 “Dalhousie 43° 38 4k” 

"900 10 10 | 34,881 45 48 33° DeHavill pt 80 80 80 
8200 17% i i 5 200 200" 150 *HamBri 135 115" 10" 
5,000 4 4% 863 ™ “70 110 HamBrdg pf 29 24 24 
1,500 40 40 270 Stl Can pf. 69% 67% 100 *Honey 20 20 20 

100 75 75 | 194,300 Lake 7 6 40 Humb’stone 12 12 12 

25 Re 5,400 R15 12 15 60 Langley’spf 25% 25 25% 
3700 Too too. | 1,900 7 8 78 | OTL Mon Pow.. 30% 2% 30 
3,600 1% 1%| 4,350 -. 82 80 81 3,475 *PenOreilie.140 131 135 
“3 oh.) Sere 2 2g | Rae ee oe 

5 pt 7 7” 7” | 45,600 315 290 310 15 Sup’test ... 35. 35. 35 

te perc or gee gt | aaiet Ree acs am ah gh | 20 aemunld I th 

erse. * 
| - 19,673 *Pamour 7$ 285 305 1,900 6 6 69 *Quoted in cents. : 








+ Sas 


Wednesday, April 26, 1939 __ THE ANNALIST © 611 





= > 
: 


















































































































































































4 e e 

inancial News of the Week 

r 

ARNINGS of the William Wrigley pared with about $6,800,000 on Jan. 3, Wil- 

f Jr. Company in the first quarter |{ — Dickerman, Mh wee mate knows 

. | at the annual stoc ers’ meeting. Al- 

of this year were the largest for WILLIAM er JR., COMPANY | though the outlook for improvement in lo- 

), any quarter since the three months $8 st — pe 100 —— buying was good toward the end 

of 1 and during the earlier part of 1939, 

d ended Sept. 30, 1937. After adjustment co there has been a flattening out of interest 
for seasonal variation, however, profits in , on the part of railroads in recent weeks 

" the first quarter amounted to $2,378,000, a «4 | \ and operations of the company for the first 

} ) a slight decline in the previous quarter < a 7 Senet e oar 

D : a American Rolling Mill (9-14-38)—Earnings for 

2 but sharply above profits of $1,555,000 in 3 ” 8 first quarter are estimated around $725,000. 

the first quarter of last year. oO 5 This would compare with net loss of $197,- 

For all of last year the company earned ||6 3 60 2 epitope tion Goa, 
$7,654,000, or $3.88 a co on share, the ” WY, “i Aviation Corporation (4-19-39)—The Vultee 
=) lowest since 1933 and 12 per cent under é f : training ‘craft. whieh it “il cer in poor 
5 ~ | : it wi enter com- 

; profits in 1937. Operating results in 1938 |} 2 / | I any a cme 

a were adversely affected by increased ex- ? - A / F td snouts 2 t a mae * cmallale Pree 

4 as nme is faster and somewhat sm er 

5 penditures for advertising, somewhat || 2 QUARTERLY | ang-as- Berens. 

: smaller sales and greatly increased com- y Prana end | Baldwin Lecomotive (4-12-39)—Consolidated 

q petition. . ' cmhermiad VAMC 20 orders (incl. subs.) : por" 

8 Wrigley is the world’s largest manufac-_ || ¥ | Mere tiers: $3,587,725 $2,902,469 
turer of chewing gum. According to re- ‘ pant arcse ya Rakes 21,621,507 S,S5aee 
liable information, about 60 per cent of © lun! 9 a ee Sene§2,322, 839 $4,685,780 
the world output is manufactured by this 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 Se E49 5,680,468 10,518,788 

company. Numerous factors affect Wrig- $20, S27. 082, "nae wn" a3. 02221 oe 

3 ley’s earnings, the principal of which is Jan. 1, 1939, and $22,196,563 on March 31, 

advertising. In recent years about $6,- 1938. Foregoing figures include Midvale Co. 

000,000 annually has been spent on that NATIONAL BISCUIT COMPANY Bayuk Cigars (6-1-36)—Sales of company’s 

4 m : pr ony featured brand in March quarter showed a 

3 item alone. er important factors are more than 20% increase over the same 1938 
the price of sugar and other raw ma- period and figures to date in current month - 
cant: 66 ame: Cone pantie #cer CaAneane indicate an acceleration of this gain. 

’ : : : IN Borg-War (4-12-39)—Th 

Table I gives important items from the ||@ x quired the “Pump Engineering Service ¢ Cor- 
annual reports of the company since 1928. $ o poration, Cleveland. Now one of the lead- 

) Low prices for wheat and near-record 3 5 cupunsah queens ak tat Choveleed Sal 

= ra) . 

physical sales volume in the first quarter i. “ — Be = Dates an entry in 

) ra) ons Batons the aviation field. 

: of this year enabled the National Biscuit pt Pec enngscel z Pump Engineering for several years has 

) Company to show adjusted profits of $3,- z 8 been a leading manufacturer of airplane 

: s parts. Among its products are fuel pumps, 
428,000, the largest since third quarter 3 . vacuum pumps, anti-icing pumps, propeller 
of 1936. In the three months ended Ss as feathering pumps, electrical motor-driven 
March 31, 1938, adjusted profits totaled |} v units, combination pumps, valves, SEE 

. “poo : x pumps and complete hydraulic systems and 

$3,073,000. 8 a equipment. 

For all of last year National Biscuit ||Z Chrysler Corporation (3-1-39)—Substantial in- 

earned $12,800,000, or $1.76 a common ~ a — ee year in both factory ship- 

share, the largest since 1933, when almost - on See iempooved wastnens of ‘the compa 
$15,000,000 was earned. In 1937 net prof- K. a Keller, president, said at the annual 

: : meeting. 

. its totaled $11,895,000, or $1.62 a share. 926 920 1930 193) 1032 1933 1934 1935 1936 1937 19386 1939 Inventories are in good shape and “we 

Sales in 1938 amounted to $97,487,000, ? anticipate a good market for 1939 models 

; throughout the Summer,”’ Mr. Keller de- 

a decline of about 4% per cent as com- clared. At the current rate of sales there 

pared with the preceding year. The fact —==> is —_, = payer ogs supply in Pons field 

) . compared with a ten weeks’ supply a year 

that net income was increased in the face CORN PRODUCTS REFINI NG COMPANY ago. ‘‘Recent figures,’’ Mr. Keller pe 

| of declining sales reflects lower raw ma- 1s tenet, atte Oe er eee 
" selling new cars at the rate“of about 20,000 
terial costs and greater efficiency. m a week and used cars at the rate of about 
According to trade reports, bulk sales £10 30,000 a week.” 
of the company are now running near the 4 — — Publications Oe 
. a 38 rom printing and engraving divisions 
highest level in history although dollar P= ‘a the best showing of any department during 
sales are considerably below the peak lev- 3 Vv the first quarter, Conde Nast, president, 
els because of lower prices. 6 2 said at the annual meeting of stockholders. 
” ” Earnings of the pattern division were about 
Important items from the annual re- ro z = same as last year, he added. Earnings 
5 or the quarter exceeded estimates made 
ports of the company since 1926 were a4 4 last December, he added, and were well 
published in THE ANNALIST of July 16, 2 S pagent. a quarter of 1937, which was 
37. a go period. 
ami of the Corn Products Refinin 4 : ) Continental Motors—Removal of the com- 
‘ 4 g wi pany’s operations from Detroit to Muske- 
Company in the first quarter of this year, =. quarny = gon, Mich., was announced by W. R. An- 
after adjustment for seasonal variation, a ADJUSTED | FOR a geil, president. The removal Se 
| SEASONAL VARIATION pleted within sixty days. Economy and 
totaled $2,044,000, the lowest since the efficiency dictated the change, Mr. Angell 
third quarter of 1937, at which time prof- —_ 
its were distorted because of an unusually Cranity Geet 6 ee 
sharp drop in corn prices. Current un- ' <omeraen nea profitably ng oe ‘toe ‘first 
1928 1929 1930 193) 1932 1933 1934 1935 1936 43 a ¥ pl Y toon ea 
satisfactory earnings are because of re- ese mee j pate tery a — om 
_ ore e end 0 » e , and W e 
duced dollar sales and increased competi- the first quarter had not been expected to 
tion from foreign tapioca and saga be particularly good, hopes of real improve- 
starches. > ment me the second quarter had been held, 
. cane . Now that the second quarter has start 
Sales for all of last year totaled $53.- Table I. William Wrigley Jr. Company he continued, the cmanaiiede prospects a 
301,000, the smallest since 1934 and 14.7 Years ended Total Depreciation Net Earned tal Surplus disappointing, although it is difficult to 
j Dec. 31: Net Sales. Income. and Faxes Income. oihere. Diviaceds, Aft Dive. appraise the business outlook at present. 
per cent below the previous year. Net in- $13,413 $2,345 $11,069 $6.15 $6,742 $4,327 He said that the management has for- 
come was $9,754,000, or $3.10 a common 13,997 2.389 11,609 5.80 6,165 5,444 — p Barg Fhy = <a . = 
3 6.15 7,901 4395 rears of abou a share on the pre 
share, as compared with $8,101,000, or 12:230 2,082 10,148 5.13 7,888 1,484 stock, but that consummation of such a 
$2.52 a share, in 1937. 8,758 1,662 7,086 3.63 6,846 272 plan depends upon suitable market condi- 
9,120 1,823 7,297 3.72 5,967 1,562 tions. He hinted that the type of plan 
Hy 1 ia 4 7,799 55 contemplated might include the.issuance of 
i INDUSTRIALS. 104042028 STD 4-2 i nate ging a 
; : ; 10,810 2,067 8,744 4.43 8,328 "416 Electric Boat (1-6-38)—Prospects are more 
Figures in Parentheses Give Date of Last bee 9,854 2,171 7,654 3.88 7,348 306 favorable than they were a year ago, Henry 
Previcus Ieem 2 R. Carse, president, said at the annual meet- 
; Invested % Earned Net Cashan Working P. &L. ing of stockholders. The company is put- 
Alpha Portland Cement—G. S. Brown, chair- Dec. 31: Capital. on Capital. Property. Equival. Inventory. Capital. Surplus. ting in additional required facilities, he 
man, said at the annual meeting of the =) “B04 $17,701 $11,752 $26,692 $25,333 said. In reply to a question, he said the 
stockholders that earnings and sales for the 34 t+ ze eo 33,607 28,790 business being done was largely for the 
first quarter were above the 1938 rericd, 18.3 ii'a0s 26,865 13,245 38.508 34,660 ates eet cnatideatial i= te aan 
but that recently there had been a lag in 12.8 11,701 25,008 = 12'592 «38,133 (34'941 was strletty contiientet 8 ee 

. bookings of new business. 12.8 10,364 26,798 11,574 36,626 + ~—=«-_-36.504 eee ae eee eee 
American Colortype (4-29-38)—Sales amou:t- 13.8 10,644 29,588 10,301 37,438 36,101 poet igy ath rentags ; 

ed to $2,651,626 in the first quarter of this 18.7 10,303 30,582 9,147 37,934 37,040 General Electric (4-12-39)—During the first 
: 14.6 10,156 31,590 8,615 39,303 36,103 uarter sales billed amounted to $68,537,269 

year, compared with $2,642,791 in the same 15.2 9.838 32,147 9.165 x x q 
period a year ago. =a aa pee Pease a 36,172 as yp cate —_ ope —— 
American Locomotive (3-22-39)—Unfilled or- : : : ; ee ee poe Pay wlio * 
Gers are currently about $8,000,000. com- eo The net profit for the March quarter was 
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» . $7,873,431 after depreciation, interest, Fed- 
- eral income taxes and other charges, equal 
' to 26 cents each on the 28,784,457 shares 
‘ ef no-par common stock. In the first three 
- months of 1938, the net was $7,075,739, or 25 
- cents a share. 

Orders received during the first quarter 
‘of this year aggregated $86,882,953, an in- 
of 33 per cent over the $65,376,400 

orders in the ofarch quarter a year ago. 


Gillette Safety Razor (11-5-37)—‘‘Business is 
definitely better,” J. P. Spang Jr., presi- 
dent, declared at the annual meeting of 
stockholders. Earnings of 24% cents a 

- ‘Share on common stock in the first 
uarter of 1939 compared with 19 cents in 

, the March quarter of 1938. ‘‘While it is 
difficult in- times like these to view the 
future with certainty, given a continuance 
of anything approaching normal! conditions, 
free from extraordinary disturbances, we 
can look ahead with confidence,’’ Mr. 
Spang said. Announcement was made that 
@ new type Gillette razor probably would 
be put on the market in June. 


Goodrich (B. F.) Company (3-22-39)—The 
business showing of the company in the 
first quarter of this year reflected a sharp 
improvement. over correspondingly in 1938, 
David M. Goodrich, chairman, told stock- 
holders. He estimated the company’s net 
profit for the first three months of this 
year at $650,000, in contrast to a loss of 
$1,600,000 in the corresp@hding period last 

| year, 

' Gramman Aircraft (2-15-39)—The company 
o ned $1,096,476 contract from Navy De- 
ent. 














































































McCall Corporation (10-23-36)—Net profit for 
the first quarter approximated $300,000, 
against $200,000 for the same period last 
“year; William B. Warner, president, re- 
ported at the annual meeting. This is con- 
siderably better than had been anticipated 
earlier this year, he said. 


Midvale Company (2-22-39)—See item under 
Baldwin Locomotive. 

Motor Products (3-18-38)—President said com- 
pany has several new products in the de- 
velopment stage, most of which are non- 
automotive, and some are patentable. Com- 

y also is in a position to make war 
materials in the event that the govern- 
ment needs them, he said. 

Nash-Kelvinator (4-12-39) — Shipments of 

refrigerators in March, 1939, to- 
taled 4,681 units, a gain of 3,376 units, or 
386%, Over the 1,305 shipments of March, 
1938. 


National Dairy Products (4-29-38)—The. stock- 
~ holders “were told by Thomas H. MclIner- 
ney, president, that earnings for the first 
quarter were about $1,811,000, or an in- 
‘crease of 160 per cent compared with the 
corresponding period last year when the 
-net profit amounted to $697,000. He also 
said that the earnings outlook for the sec- 
= ‘ond quarter was favorable. 

Based on Mr. MclInerney’s estimate the 
earnings for the first quarter were equal, 
after preferred dividend requirements, to 
26 cents each on the 6,255,247 common 
shares outstanding, compared with 9 cents 
_@ share in the first quarter of last year. 


' National Gypsum (4-5-39)—Melvin H. Baker, 
president, reported that earnings for the 
first quarter this year were $190,198, equal 
to 10 cents a share after Federal taxes but 
beforé preferred dividends. The compar- 
able 1938 quarter showed $112,176, or 3 cents 

_ a share. Sales were up 30 per cent. 

National Lead (6-24-38)—The volume of busi- 
ness and profits in the first quarter this 
year were about the same as in the final 
quarter of 1938, but they were well ahead 
of the first quarter of last year, Fletcher 
W. Rockwell, president, told stockholders 
at their annual meeting. He said the com- 
pany had earned its dividend. 

National Steel (4-12-39)—The company has 
filed with the SEC an amendment to a reg- 
istration statement covering issues of $50,- 
000,000 of first mortgage bonds and §$15,- 
000,000 of serial notes. 

* The amendment disclosed that the bonds 
will bear interest at 3 per cent and that 

, the serial notes, dated April 1, 1939, will 
Mature in equal annual installments of 
$1,500,000 each on April 1 of each year from 
1940 to 1949, inclusive, and bear interest 

» payable semi-annually on the first days of 

» April and October in each year at the fol- 
‘lowing rates, respectively : 








Maturit Maturit 

“Date. A Rate, %. Date. Rate, %. 
BiGinc- tes. -% 1945 2 
ike a ee 1946 
oe g ae | 1947 
aS ase ap 1948 
‘ BEERS es cbcclece 1 1949 2 


“New York Shipbuilding (8-27-37)—It has been 
- announced that in the future the company 
‘will issue only annual earnings statements. 
It was stated the change had been decided 
) @m because of the long-term nature of con- 
. struction under way, which on completion 
t be subject to substantial adjustment 
final settlement in opérating results. 
Heretofore, earnings reports were issued 
‘every three months. Billings in first quar- 
_ ter totaled $4,348,794. Total billings on ac- 
“ gount of undelivered contracts were $7,430,- 
» 705. Gross value of undelivered contracts 
March 31 was $95,658,555, same as at close 
of 1938. 
_ Pennsylvania-Dixie Cement (3-12-37)—At the 
annual meeting of stockholders Victor N. 
3 “chairman of the board, said 
’ that operations for the three months to 
\ March 3 res 

























































































in a loss, before deprecia- 
~ tion, of $95,860, compared with $152,249 in 
the first quarter a year ago. For the 




















NET INCOME~— MILLIONS OF DOLLARS 





AMERICAN TELEPHONE & TELEGRAPH COMPANY 






QUARTERLY 





PRICE OF COMMON STOCK 


8 


90 
80 
70 

















































































































60 
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 
DETROIT EDISON COMPANY 

7 400 

. y) 
oa l 350 
< 
< 

x 
45 —— 3009 
2 ° 
° F 
x 4 NET BCOnE a 

NET 
= ADJUSTED FOR ss 
2 SEASONAL VARIATION = 
o 3 3 
200 
3 } 8 
- - 
2 A Pa 150° 
w / Lv i w 
> 3) 
s x 
z t Ly N 100 a 
i 
> [MONTHLY | 50 
PRICE RANGE 
is Aus tiitiis ° 
1928 i929 1930 1931 1932 1933 1934 1935 1936 1937 1938 i939 














MONTHLY 
PRICE RANGE 


NET INCOME—MILLIONS OF DOLLARS 









L 


1929 1930 1931 1934 





1932 1933 


UNITED CORPORATION 


QUARTERLY 
NET INCOME 
ADJUSTED FOR 
SEASONAL VARIATION 





100 


PRICE OF COMMON STOCK 


' 
1940 


1935 1936 1937 1938 1939 











twelve months to March 31, last, the com- 
pany had a profit of $205,199 before Fed- 
eral income taxes. In the preceding twelve 
months the loss was $73,356. 


Phelps Dodge (3-22-39)—Estimated net income 
_in the first quarter of this year is $2,100,- 
000, or approximately 42 cents a share on 
the capital stock, Louis S. Cates told stock- 
holders at their annual meeting. He fur- 
ther said that capital expenditures in 1939 
would be about $4,975,000, of which amount 
about $3,900,000 is scheduled for the Mo- 
renci (Ariz.) program. 


Shell Union Oil (3-22-39)—The immediate out- 
look for the oil industry is not favorable, 
R. G. A. Van der Woude, president, told 
stockholders at the annual meeting. He 
said crude oil is being produced in exces- 
sive quantities, that refineries are operat- 
ing at too high a rate and that inventories 
of refined products are too high. 

In response to a question Mr. Van der 
Woude said that final figures for the first 
quarter were not yet in, but ‘“‘they are not 
good and much less than in the correspond- 
ing quarter of 1938.” He said that capital 
expenditures this year probably would ap- 
proximate those of 1938, when they were 


Superheater—At the annual meeting Frederic 
A. Schaff, president, told stockholders that 
the backlog of its subsidiary, the Combus- 
tion Engineering Company, has increased 
since the first of the year. Combustion 
Engineering at present is feeling the lack 
of new business placed during the latter 
part of 1938, and although the company 
has booked its share of recent utility busi- 








ness, the long period of delivery for cen- 
tral station equipment has prevented a re- 
flection in earnings as yet, it was indi- 
cated. 


Twentieth Century-Fox Film (7-24-36)—At the 
annual meeting W. C. Michel, executive 
vice president, annc d that earnings 
for the first quarter were slightly less than 
the 73 cents a share earned in the corre- 
sponding 1938 period. 


United Aircraft (4-5-39)—Navy Department 
announced award of a $2,103,800 contract 
to Chance Vought division of this company 
for airplanes and spare parts. At the same 
time the Pratt & Whitney Division re- 
ceived a $570,691 navy order. 

U. S. Industrial Alcohol (9-21-38)—C. E. 
Adams, chairman, told stockholders at 
their annual meeting that profits in the 
first quarter were about $41,000, almost the 
same as a year ago, and although the 
company had a much lower price schedule, 
cost of production was the lowest in his- 
tory, thanks to plant improvements. In six 
years $2,849,000 has been added to assets, 
he said. f 

United States Pipe and Foundry (4-10-36)— 
The company had a good first quarter, 
N. F. S. Russell, president of the company, 
said at the annual meeting of stockholders. 
Unfilled orders on March 31 amounted to 
about $2,200,000, he said. 

This was equivalent to a backlog of about 
one and a*half months of operations and 
was about 60 per cent higher in tonnage 
than on the same date last year, he said. 
Unfilled orders. have been running along in 
good shape, he added, but a good first quar- 





ter from an earnings standpoint was not 
to be expected normally. 

United States Rubber (3-1-39)—Sales for the 
twelve months ended on April 15 showed a 
gain of about 25 per cent over the corre- 
sponding period of 1938, F. B. Davis Jr., 
president, told stockholders at the annual 
meeting. 


Vanadium Corporation (4-2-37)—Earnings in 
the first quarter of 1939 were about 45 
cents a share, E. D. Bransome, president, 
said at the annual meeting of stockhold- 
ers, and cash has increased since the first 
of the year. Earnings showed a deficit of 
2 cents a share in the first half of 1938. 

Westinghouse Air Brake (6-17-38)—Business 
in current quarter is expected to hold at 
levels of first three months. 


Westinghouse Electric and Mfg. (4-19-39)— 
A 3 per cent adjusted compensation bonus 
in April for approximately 45,000 employes 
was announced last week by the company 
as the result of increasing profits in the 
first quarter of this year. 

Weston Electrical Instrument (4-12-39)—Net 
profit for the first quarter of this year 
will be about 8 or 9 per cent less than in 
the same period last year, when $57,028 
was earned, Edward W. Weston, president, 
stated at the annual meeting of stock- 
holders. He pointed out that the first quar- 
ter of 1938 was the best for the entire year, 
and the second was poor, with April show- 
ing a loss. From the backlog of orders 
on hand, Mr. Weston said that he foresaw 
a profit in April and May, and possibly 
in June, with the entire second quarter 
running ahead of last year. 

Young (L. A.) Spring and Wire (3-18-33)— 
Gross business in first quarter was 62 per 
cent ahead of year ago. 


RAILROADS 


Atlantic Coast Line (3-8-39)—Directors of 
company passed dividend on 5% nori-cumu- 
lative preferred stock, last payment on 
which was $2.50 a share on Nov. 10, 1938. 


Central R. R. of New Jersey (3-22-39)—N. J. 
State Senate passed bill compromising at 
$14,263,250 delinquent tax claims of $34,258,- 
834 against railroad systems operating 
within the State. This would settle for 
75% of the total assessment of more than 
$80,000,000, the roads already having paid 
$47,424,000. ; 

Delaware, Lackawanna & Western (4-19-39) 
—Gross revenues of the road in March were 
slightly ahead of those of March, 1938, 
when they were $3,594,667, according to 
J. M. Davis, president. He said that the 
anthracite movement in April showed a 
gain over last year, but that reduced pro- 
duction had cut shipments of anthracite. 
He estimated the company’s coal supply 
would last about twenty-four days. 


Louisville & Nashville (10-5-38)—Loadings of 
freight to date in April have run about 5 
per cent lower than in the same period last 
year, James B. Hill, president, said. 

“The stoppage of bituminous coal pro- 
duction has affected us seriously, but load- 
ings of other freight are holding up rea- 
sonably well.”’ 


New York, New Haven & Hartford (3-22-39) 
—Howard S. Palmer, president, told stock- 
holders that it was difficult to tell when 
the reorganization of the road would be 
completed. Mr. Palmer, speaking briefly 
at the annual meeting, said: 

“Although the immediate future is unset- 
tled, the prospects seem to be somewhat 
favorable for a continued improvement of 
business as compared with last year. We 
are now estimating that gross revenues for 
1939 will approximate $78,000,000, an in- 
crease of more than $5,000,000 over 1938.’’ 

Pennsylvania R. R. (4-19-39)—Gross revenues 
in the first fifteen days of April were esti- 
mated to have increased 9.1 per cent, com- 
pared with the same period a year ago, 
freight revenues increasing 11.1 and pas- 
senger revenues 8.6 per cent. 


UTILITIES 


American Water Works & Electric (3-15-39)— 
H. Hobart Porter, who for twenty-five 
years has served successively as president 
and chairman of the board of the company, 
told shareholders of the company that first- 
quarter earnings of the system would be 
“substantially better’’ than for the corre- 
sponding period of last year. 

For January and February of this year, 
he said, net earnings were equivalent to 17 
cents a share on the company’s outstand- 
ing common stock, compared with 6 cents 
a share for the same period in 1938. ‘‘De- 
tails for March are not now available, but 
indications are that our first-quarter earn- 
ings for 1939 will be better than a year 
ago,”’ he said. 

Consolidated Gas of Baltimore (7-6-38)—A 
banking group headed by White, Weld & 
Co. has offered publicly, subject to ex- 
change rights of present preferred stock- 
holders, 223,063 shares of 444 per cent cumu- 
lative Series B preferred stock, $100 par 
value, of the company. The stock was 
priced at $112.50 a share. 

The shares offered by the underwriters 
were those not required or reserved for 
issue to holders of the existing Series A 
5 per cent preferred stock of the company. 
The offering was subject to the allotment 
and to the existing preferred stockholders’ 
prior right of exchange. 

Public. Service of New Jersey (1-11-39)— 
Thomas N. McCarter, president, told share- 
holders that consolidated net income for 
the first three months of the current year 
amounted to approximately $6,709,000. This, 
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he said, represents an increase of $1,154,000 






over the first quarter of last year. 
Although declaring that predictions ‘‘are 


dangerous,”’ 


Mr. McCarter estimated that 


the company would show a net income 
equal to about $2.60 a share on the common 


stock during 1939. 


CORPORATE NET 


EARNINGS 


INDUSTRIALS 


Com. Share 
—Net Income—, Earnings. 
1939. 1938. 


Company: 1938. 1939. 
Aetna Ball Bearing Mfg.: 
Mar.,31 qr. .... $63,552 *$929 $.52 
Acme Steel Co.: 
Mar. 31 qr..... 339,671 969 1.04 az 
12 mo., Mar. 31 714,574 804,932 2.18 $2.45 
Allegheny Ludlum Steel: 
Mar. 31 ar..... 206,582 ae 
Allen Industries, Inc.: 
Mar. 31 qr..... 89,492  *29,765 35 
Allied Mills, Ine.: 
12 mo., Mar. 31 1,105,313 970,756 1.17 1.03 
Alpha Portland Cement Co.: 
12 mo., Mar. 31 441,468 138,261 .69 21 
American Agricultural Chemical: 
9 mo., Mar. 31. *152,955 427,390 2.04 
American Brake Shoe & Foundry Co.: 
Mar. 81 @F..... 408,937 240,486 44 -22 
American Chicle Co. 
Mar. 31 qr..... 866,366 800,413 1.98 1.83 
American Forging & Socket: 
6 mo., Feb. 28. 72,690 21,918 31 .09 
Anchor Hocking Glass Corp.: 
12 mo., Nov. 31 1,055,864 —........ 1.10 
Atlantic Refining Co.: 
n Mar. 31 qr... 538,000 2,048,000 15 71 
Barker Bros. Corp.: 
mee. Sh ae... *3,522 *101,522 
Bayuk Cigars, Inc.: 
Mar. 31 qr..... 287,976 174,523 68 37 
Beech-Nut Packing Co.: 
Mar. 31 qr..... 523,556 522,871 1.20 1.20 
Bendix Aviation Corp.: 
Mar. 31 qr..... 1,023,996 *561,605 49 ree 
12 mo., Mar. 31 1,741,648 887,020 .83 .42 
Beneficial Industrial Loan: 
Mar. 31 qr..... 1,559,362 1,613,910 .63 61 
Castle & Co., A. : 
Mar. 31 qr...:. 35,880 66,138 15 27 
Catalin Corp. of America: 
Mar. 31 qr..... 154,492 *1,042 
Caterpillar Tractor Co.: 
Mar. 31 qr..... 928,118 807,907 


12 mo., Mar. 31 3,355,921 8,203,228 


-——Net Income—, 
Company: 1939. 1938. 
City Aute Stamping Co.: 
Mar. 31 qr..... *33,412 *4,186 


Columbia Broadcasting System, Inc.: 


13 wks., Apr. 1 1,151,526 1,494,980 
Conde Nast Publications: 

Mar. 31 qr.::.. 221,044 213,841 
Consolidated Laundries Corp.: 
Mar. 31 qr.. *16,059 
Continental Baking Co.: 
13 wks., Apr. 1 
Corn Products Refining Co.: 
Mar. 31. qr..... 2,003,358 2,922,793 
Cutler-Hammer, Inc.: 
Mar. 31 qr..... $56,702 
Dow Chemical Co.: 

9 mo., Feb. 28. 2,440,560 3,044,258 


*34,417 


Easy Washing Machine Corp.: 
Mar. 31 qr..... 95,870 *126,341 
Fyr-Fyter Co.: 

Mar. 31 qr..... 3,727 5,713 
General Cable Corp.: 

Mar. 31 qr..... *196,773 *66,147 
Gibson Art Co.: 

Yr., Feb. 28... 418,130 461,389 
Gilchrist Co.: 

Yr., Jan. 31 78,432 128,891 
Gillette Safety Razor Co.: 

Mar. 31 qr..... 867,547 755,864 
Hanna Co., M. A.: 

Mar. 31 qr..... 172,106 57,562 


1,665 


c.67 


604,859 898,718 pl.51 


-62 


h2.30 


c.18 


2.45 


01 


Harbison-Walker Refractories Co.: 


v Mar. 31 qr... 207,500 142,500 
vl12 mo., Mar.31 801,400 2,182,300 
Hewitt Rubber Corp.: 


Mar. 31 qr.... 41,573 10,691 
Houdaille-Hershey Corp.: 

Mar. 31 qr..... 407,140 29,329 
Howe Sound Co.: 

Mar. 31 qr..... 513,376 494,873 
Hunt Bros. Packing Co.: 

Yr., Feb. 28.... *527,045  *50,444 
Industrial Rayon Corp.: 

Mar. 31 qr..... 10,595 *118,939 
Jackson (Byron) Co.: 

Mar. 38 GF. :... 119,071 227,966 
Johns-Manville Corp.: 

Mar. 31 qr..... 125,118 *239,475 
Kimberly-Clark Corp.: 

Mar. 31 qr..... 598,660 584,677 


12 mo., Mar. 31 1,936,269 2,317,030 
Kobacker Stores, Inc.: 

Yr., Jan. Zi...  %24,505 257,187 
Lehigh Portland Cement Co.: 

12 mo., Mar. 31 1,043,234 - 807,560 


12 
46 


b.38 


1.08 


01 
31 
p1.67 


92 
2.74 


Com. Share 


Earnings. 
1939. 1938. 


p.48 


a.33 


h3.10 


2.69 
1.11 


19 


p.44 


1.47 


a.17 


1.04 


3.52 


2.61 


Company. 
Lehigh Valley Coal Corp.: 
Mar. 31 qr.... *84,450 *229,123 


12 mo., Mar. 31*1,365,292 *1,168,U57 
Loblaw Groceterias, Ltd.: 


m, Share 
——Net Income—. “Barnings 
1939. 1938. 939. 


1938. 


44 wks., Apr. 1 855,278 838,894 

Long-Bell Lumber Corp.: 

Mar. 31 qr..... *296 *235 
MacAndrews & Forbes Co.: 

Mar. 31 qr..... 186.065 157,021 51 42 
Magma Copper Co.: 

Mar. 31 qr..... 245,895 224,000 .60 55 
Marchant Calculating Machine Co.: 

Mar. 31 qr..... 168,894 151,431 73 65 
Martin-Parry Corp.: 

Feb. 28 qr..... *31,484 5,903 

Mathieson Alkali Works, Inc.: 

Mar. 31 qr..... 161,947 172,400 15 16 
Mercantile Stores Co., Inc.: 

Yr., Jan 31... *490,114 36,977 p5.41 
McGraw-Hill Publishing: 

Mar. 31 qr..... 155,723 174,499 .26 -29 
Monsanto Chemical Co.: 

Mar. 31 qr..... $1,239,899 669,311 h.88 -h.52 
Motor Products Corp.: 

Mar. 31 qr....; 66,961 37,862 17 09 
National Biscuit Co.: 

Mar. 31 qr..... 2,969,333 2,660,570 40 35 
12 mo., Mar.31.12,355,801 12,016,924 1.69 1.63 
National Cash Register Co.: 

Mar. 31 qr..... 484,024 608,196 30 37 
12 mo., Mar. 31 2,268,168 3,710,979 1.39 2.28 
National Gypsum Co.: 

Mar. 31 qr..... 190,198 112,175 10 .03 
National Malleable & Steel Castings Co.: 
Age. 2. GPs <6.<. 286,329 *418,738 59 
National Tea Co.: 

Mar. 25 qr..... *109,732 *207,006 
Noblitt-Sparks Industries, Inc.: 

Mar. 31 qr..... 138,655 *89,965 .73 
Noranda Mines, Ltd.: 

v Mar. 31 qr... 2,854,800 2,771,295 1.27 1.24 
North American Rayon Corp.: 

12 wks., Mar.25 324,458 *14,856 c.56 
Owens-Illinos Glass: 

12 mo., Mar. 31 5,948,560 7,646,782 2.24 2.87 
Pacife American Fisheries, Inc.: 

Yr., Feb. 28...*1,010,106 766,928 2.03 
Pacife Finance Corp. of Calif.: 

Mar. 31 qr..... 193,660 287,778 25 45 
Panhandle Eastern Pipe Line Co.: 

12 mo., Mar. 31 3,590,130 3,642,759 

Parmelee Transportation Co.: 

Mar. 31 qr..... *40,167 *40,424 

Penick & Ford, Ltd., Inc.: 

Mar. 31 qr..... 283,092 368,890 77 1.00 


Share 
-——Net Income——. 

Company. 1939. 1938. 1939. 
Pennsylvania-Dixe Cement: 
12 mo., Mar. 31 $205,199 73,356 —* 
Pfeiffer Brewing Co.: 
Mar. 31 qr..... 82,153 79,681 19 18 
Plymouth Oil Co.: 
Mar. 31 ar..... 619,762 702,892 .61 69 
Procter & Gamble C 
Mar. 31 qr..... 6,586,778 2,800,459 1.00 40 
9 mo., Mar. 31.18,469,039 12,185,156 2.80 181 
Reliable Stores Corp.: 
Mar. 31 gqr..... *142,892 *137,687 «ib éo@ 
12 mo., Mar. 31 84,773 706,163 pl1.08 1.64 
Republic Steel Corp.: . 
Mar. 31 qr..... 932,899 *3,062,564 x.91 we 
Seaboard Commercial Corp 
Mar. 31.qr..... 59,187 40,903 «ae 
Seagrave Corp.: 
Mar. 31 qr..... *26,405 5,606 «ea 
Schenley Distillers Corp.: : 
Mar. 31 qr..... 1,061,542 364,712 6 OO 
Sharon Steel Corpse: 
Mar. 31 qr..... 7,613 *151,909 p.13 Pie 
Signode Steel Strapping: * 
Mar. 31 qr..... 87,509 *4,964 5 ‘ 
Sisco Gold Mines, Ltd.: 
Mar. 31 qr..... 194,988 289,066 04 
Sutherland Paper Co.: 
Mar. 31 qr..... 115,653 194,905 40 68 
Talcott, Inc., James: . 
Mar. 31 qr..... i? e tw 
Texas Pacife Coal & Oil Co. 
Mar. 31 qr..... 206,359 240,218 ... — 
Thatcher Mfg. Co.: 3 
Mar. 31 qr..... 183,919 117,886 54 08 © 
Transue & Williams Steel Forging Co.: 23 
Mar. 31 qr..... 7,930 *68,219 06°. iia ; 
Truscon Steel Co. ‘ 
Mar. 31 qr..... 20,418 *395,144 eee 
Underwood Elliott Fisher Co.: 
Mar. 31 qr..... 560,163 557.440 .76 .76- 
United Corp 
Mar. 31 qr..... 2,056,518 2,123,331 01 .02 
U. S. Realty & Improvement Co.: z 
Mar. 31 qr..... "112,047 *103,282 . Ge =< 
Universal Consolidated Oil ee 
Mar. 31 qr..... 197,246 *40,908 98 ... 
Victor Chemical Works: 4 
Mar. 31 qr..... 233,615 156,247 33 22 3s 
Walgreen Co.: Pe, 
6 mo., Mar. 31. 1,341,713 881,832 36 50 
Ward Baking Co.: 
12 wks., Mar.25 *90,793 33,140 p.13 
Westvaco Chloride Products: 
Mar. 31 qr..... 245,063 173,837 51 .30 


Continued on Page 630 
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Company. Rate. riod. able. . Company. Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod.able. ord. Company. Rate. riod. 
Aetna Ball peantes.. --25¢ .. 6-15 6-1 Liggett & Myers Tb pf.$1 Q 6-1 5-16 | Nation-Wide Sec tr Peerless Cas (NH)....35¢ S 5-1 4-20 | Sun Oil Co pf........$1.50 Q 
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Bank of Montreal...... $2 Q 61 4-29 | Mfgrs Trad (Clev)pfi8%e Q 4-29 4-25 Neon nee of Western | Pub Serv NJ 8% pf....$2 Q 6-15 5-15 United NJ PmRaCani: $2.50 Q 
Belding Remtaweg.. Mc .. 5-15 5-1 Mass Bdg & Ins... .87 Q 5-5 4-27 | Can, 6% pf..$1.50 S 5-1 4-15 | Pub Serv NJ $5 pf. $1.25 Q 615 5-15 UnitedStiCp Ltd 6%Apf75e 8S 
Bourjois Inc pf.. ee Q 5-15 er cLellan, McFeeley & | Newton 7 Co (Newton, Quebec Pw Co.. Q 5-15 4-25 Universal Commod. . a = 
Brewster Aero. 1 .. 5-25 5-10 Prior, Ltd A...... 1 S DBO SOR | BN wecccciveveced Q 51 4-15 RiversideCem $6 1 pt. $i. 50 Q 5-1 4-14 Utica Chenan&SusV (RRS Ss 
Say DeptSinesa.cupt 1.25 Q 5-1 4-18 cLellan, McFeeley & | 1900 Corp B ........ Q 5-15 5-1 Royal Tr (Montreal Q)80c Q 4-29 4-29 | Wachovia ik & Tr Co 
Brooklyn Tel & M 1.25 Q 6-1 5-20 Prior, Ltd B...... Q 3-31 3-24 | North River Ins Co of Safety Car Heat & Lig.$1 .. 6-1 5-15 (Winston- SalemNC) $1. 50 Q 
Buckeye Pipe L Co. -50c .. 6-15 5-26 McLellan, McFee & i RP Mera -. 6-10 5-26 St Louis Bridge 6% 1 pf.$3 S 7-1 6-15 Walton(Chas) &Co 8%pf$2 Q 
Burlington Mills....... 2c .. 5-15 5-5 Prior, Ltd Ouse pts 62 Q 3-31 3-24 | oahu Ry & Land Co..15c M 3-15 3-11 | St Louis Bdg 3% 2 pf$1 S 7-1 6-15 | West Va Pulp&P pf.$1.50 Q 
Byron Jackson Co.... x Q 5-15 4-20 Meadville Tecan Co37 Q 5-15 4-30 | Oahu Ry & Land Co..15c M 4-15 4-12 St Louis Refrg& CidStg.$1 S 4-30 4-18 WestnCartridge6%pf.$1.50 Q 
Canad Exploration....10c S 5-1 4-15 — Teleph Co 6% — ay & Land Co..15¢ M 5-15 5-12 St Louis Refg. — os piss S 4-30 4-18 WestminsterPaper Ltd.25c 8S 
Castle (A M) & tS 2. ee ee errr Sc S 5-1 4-15 | Okonite Co .......... Q 5-1 418 | St Paul Fire & Marinel.$2 Q 4-17 4-12 | Westminster Paper Co.25¢ § 
Cedars Rap Mfg& Pw.75c Q 5-15 4-30 Medusa Portland Cem A | Okonite Co -# peuiane “38 Q 6&1 5-18 | ScrantonLck TSertnP) i5¢ Q 5-1 4-18 | Whitaker Paper.. - Gh «- 
Centrifugal ree Op. 10c .. 5-15 5-5 ME nithceuénké 1.50 Q 4-1 3-25 | Ont & Que Ry Co..... 8 6-1 5-1 | Seaboard Oil (Del)....25¢ Q 6-15 6-1 Whitaker Paper pf...$1.75 Q 
Chain Belt. . .20¢ Q 5-14 5-1 Meier & Frank....... 15e Q 5-15 5-1 | Ont&Que R o sae + 8 61 5-1 | Seaboard Sur Co...... 40c .. 5-15 4-29 | White Dental. MO Zs 
Cherry-Burrell ..... a .. & 4-25 | Met Stor Warehse 30e Q 5-1 3-30 | Orange & Rock! | Shawinigan W & P....22c .. 5-15 4-26 ‘Meena 
Cherry-Burrell pf....$1.25 Q 4-29 4-25 E cet OS O68 LG cic cceietcanenses 5-1 4-23 | Sherbrk T (SherdkQ) $1.50 Q 83. Gl eed On 
CoionDv Ltd 6%r c pt. 1 om et Morris Pl Bk(Bridgeport, | Owens-Ill Glass ... Soe 5-15 4-29 Sierra Pac P 6% pf..$1.50 Q 5-1 4-29 | ies Mata tae ae M 
Commwith IntntlCp Ltd4ec Q 5-15 4-15 Cerrar 75c Q 4-15 4-14 | Pacific oS i peat c { 5-15 4-29 le i caas Q 5-5 5-1 Holt (Henry) & ‘Go Ine 
Community P 8....... «- 5-15 4-25 Morris P Bk (Clev)..30¢ Q 5-1 4-25 | Pacific G& 3 5-15 4.29 | Southid Life Ins... -- 415 3-14 pani A 15¢ 
Conn Lt&Pw 514%pf$i.3 Q 6-1 5 15 —— Corp of. Nova | Passaic & Delf Exten | StamfordT(StamfdC)$1.50 Q 5-1 4-22 | Lit nee gh 50 
Cons Fin Ltd cv D' 8 4-15 3-31 ET hace chpeca $1.50 Q 5-1 4-24 | $2 S 5-1 4-21 | Stein (A) & Co pf..$1.6 ae = | Proven By Vai ‘ae 
ContAmLifI(WilmD) c Q 4-26 4-18 Meshes & Lowell RR Cp | Paterson Savings Inst a Cl pfA.$1. Q 61 5-13 0 1% $1 7% 
CosmosIM Ltd 5%pf.$1.25 Q 7-15 6-30 $3.50 S 5-1 4-15 (Paterson, NJ) ...... G2 Sk 6 ip ft Bee. OR sie 60. 08s. Q 6-15 5-25 Sim ee se 
Gosmanen & GS 2 2 2 Stott Bri a can Se 
Dalias P&L 7% pE$i-75 Q St 4-17 . US. Rub, Reel pr bt st. 
allas +e $l. - - 
Dalvie Cote pi ttge @ kis $3 Bond Redemptions Wood.) Alex B ames, 
DiamondIce&CT% Pf. $1.75 Q 5-1 4-25 , P “ee 8D ve 
DominionBrdg Ltd cm.30c Q 5-15 4-20 ONDS called last week for Amount _ 
Dow Chemical......... -- 5-15 5-1 Called Redemp- t Lakes D & Dk... .25¢ . 
Dow Chemical pf:...$1.25 Q 5-15 5-1 redemption before matu- (000 ti Hancock Oil A&B..... 25e .. 
EasternSPS $6.50pf$1. Q 61 5-10 : ( : 10n McLennan, McFeeley & 
Eastern Sh PS $6 pf.$1 Q 6-1 5-10 rity were in small volume, Omitted). Price. Date. Prior, Ltd A........ BS 
Eastern axest A ig Q 5-1 4-20 f ye! LECT TOR ET ET ET $67 100 June 1 McLennan, McFeeley & 
Faber &Grege 78 pf$1.75 Q 5-1, 4-20 and most of the calls were for | aima Mater Soc., Univ. Brit. (Col.) deb. 4%s 1950 E.I. 101 May 1 Prior, Lid B ....... 15e . 
Fidelity Phil (Phil 1 Q 5-15 429 | payment in May. Mineas Weer. @6-1064. . 5. 0055 oc. cack co Sect na one $422 101 June 1 Final 
ae, —s Ltd... .. .2¢ @ ah be . i a eS RO eee $8 103 June 1 | Dunlop Rubber Co, Ltd 
alton ta ascp as etal Q@ 51 (4.15 The few additions to the list — oo.) ppt Pe mg A - RR ae Sree $18 100 June 1 (amer Dep Rec) for ord 
Gen Ci Q 61 5-17 | of securities scheduled for pay- elgium S. of) ext. 34s 1987.................. » VB 100 May 1 | sareoni int Marine < 7 
Globe- LF P eovt. $1.75 Q 6-1 5-20 Ms S pay Copenhagen (City of) 3%s 1886 and 1892.......... VB 100 July 1 Marconi Int Marine com 
Si teees 2S DS..... 25¢ $ co 32. ment this month raised the total | Copenhagen (City of) 344s 1887.................... V.B 100 Juneill | m eries Marit’s 5%.. _. 
Halinor Mines, Lia. \"15e .. 6-1 5-15 | to $106,730,000, compared with | Consol. Laundries 644% notes 1941................. 100 June15 | Rio Tinto, Ltd pf...2%% -- 
Hancock Oil A& B....50c0 Q 6-1 5-15 Denmark (Kng. of) int. loan 1914................. V.B 100 May 1 | Initial 
Harbison Walker R....15¢ .. 1, 5-6 $117,851,000 a month ago and oe a ee Gr. Ser. am | See V.C N.S. Apr. 25 | Rep, Nat Qabissi asx 20¢ 
Harbison Walk R he $1.50 Q 7- 6-6 i in | rs ee, ee ee 100 May 1 | CS ke 30¢ 
Harris & Co pt.--..81.75 Q 5-1 4-25 $89,108,000 at the same time in | police (Rep. of) nat lose 10. V.B . ns | Ga Fairbks Morse... 50e | 
erty Pave, Bes. . .... -- £25 4-20 | April, 1938. Gannett Bldg. gtd. 4s 1950.................... B.I. 103 June 1 | Tob Sec Tr ord reg.. 5% . 
Hitton-Davis 5 Chem Co.20e a MB OT Se i ee Soa SSA Ae eS Cee Sates Tob Sec Tr (Am Dep 
Holophane Co... > 6 . Sas Prepayments ordered to date | Henry Grady Hot. (Atlanta, Ga.) 7s (new 5%s) 43 E.I. 100 May 15 | Rec) for ord reg... .5% 
Honolulu Gas Lia.. Q 4-19 4-12 7 eo Ge ee eee $68 101% May 1 Irregular 
lum & Pw Gp.. Q 5-10 4-29 | for April are classified as fol- Mont Louis po ey J St. eee $43 100 June 1 | pe vitiss Co 25c 
Iiium & PwSec 7%pf. Q 5-15 4-29 | lows: New Orleans (La.) Audubon Park bonds, 1914... $62 105 July 1 | LazrsF & R Co (np). .15e pe 
ag Se =} coo: oe : New Orleans (La.) float. debt. bds., 1898......... $110 100 Oct. 1 | Kayser (J) & Co..... 30c .. 
Int 4: o $2 &5 | Industrial :.............. $63,141,000 | Oslo (Norway) Ss 1980-1960... 0200000002. V.B. 100 Juneis | Owens-11 Gass vinnie 
rh Util 7% reir pf.. Q 5-20 5-1 Public utility ........... 36,857,000 eabody Hotel 2d & coll. tr. 5s 1944............... $50 100 May 1 | Rep Nat Gas Co...... 
King Oil -...10e Q 5-1 4-15 | State and municipal..... 3,705,000 | Slattery Co. (Shreveport, Pa ey eerie E.I. M6 -May 3 | See OO OS 
Kings Co Ae vibes © ae Q 5-1 -25 FE ane Temes Water Ser. IE 09 ordi corals «ae Ka 0 $25 100 May 15 | universal Cons Oll....50¢ . 
Klein Co (D B)...... 28 - 7-1 6-20 poate nee ee ee 2,201,000 | United States Pipe & Bary, deb. 3%s 1946......... $958 102 May 20 du 
Klein . ¥ “a | MISC@Maneous........... P 
Leitch Gid Mines Lid... Q 5b- 5-1 a “ewes 489,000 Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Argo Oil Corp........ 15e .. 
Lite Savers... “ $1 5-1 Railroad ............-.... 337,000 os : ba Cree 2 Various notes. (V,W.) Various warrants. 
Liggett & Myers Tob... i ous Tig! Part issue. (E.M.) Entire maturity. (V.P.) | Deposited Ins shs, Ser 
Liggett & Myers Tob Bi Q 61 5-16 EEE. abn 0-t peemeneewn $106,730,000 ' Various prices. (V.C.) Various certificates. (Imd. ) Immediately. a 
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RAILROAD I T CONSTRUCTION CONTR ; s 
AD STATISTICS N§ y N NTRACTS AWARDED BY GROUPS (3) J 3 11 
WEEKLY (27) (In 37 States; millions of dollars) siesta —— i NATIONAL NON-FARM 
Pac: Monthly Totals Seasonal Adjusted Daily Average-. aie  See- _ INCOME (30) 
i cn ee i or Non- mere Public |. 1936. ments. duction. §Stocks (Adjusted for seasonal variation; 
Week ended Average From 1936. dential. dential. Works. ities. Total. dential. dential. Works. i | Jan. ... 3,736,877 4,415,459 8,598,912 1924-29—-100) 
pr. 15: ros, CASTE, Aver | wow’...“gaa “Goo “sos 180 2082 “286° 32 241 O76 960 | Mar. ... S7istos so1ooss Srezio2 | J eae. 1ee8, 1se7. 1906. 1986. 
AR loadings m7 16 nae — 65.5 73.0 421 19.1 199.7 2.78 3.40 191 0.71 9.30 | Apr. oe 4,728,982 4,683,616 s:r12.040 Feb. ; 900 93:7 83.2 761 
‘ * 7. j tre DO ’ , 5 9 » mr. q ¥ S 
Grain & pr... 30.082 Be 4 + 7% Jan. ... 784 96.0 467 218 2428 423 5.02 2.08 0.68 12.78 | June ... 5,585,753 5,411,845 7,555,650 | Apr. . 96 97 89 163 
ont al & coke. ont 28402 — 1.3 Feb. ... 63.0 65.2 288 312 1883 335 3.32 182 -1.71 9.80 | July ... 5,538,437 5,271,029 7,473,067 ay . 87.5 96.8 85.2 Tea 
qnuf. prod 404,230 ascic— ace | Mar. 2 82 oe D8} yes Se8 SBT (Lak «OBD | BSD Sent. 1. Sepesr7 4'808560 8.689.701 July oe es es Tee 
he: . os ° " \e' e le e e' . fe le ° ee " ’ * y * », u . ; 
Tot. load’ gs. 8,677,791 9,087,914 — 4.5 ay ... 83.9 940 56.1 98 2437 292 3.05 2.08 0.53 8.90 | Oct. .... 3,996,279 4,942,850 9,735R25 Aug eee ao Tra 
Bee eee ee eee e92 447,104 43.5 June ::. 93.0 1259 702 27 317.7 3.23 3:89 208 1.11 10.64 | Nov. ... 4,081,553 4,794,273 10,436,081 | Sept 90.1 969 883 185 
Goal & coke.1,834,907 2,114,200 13.2 | Aus. |. 73. 139.1 528 487 3216 307 4.57 188 2:30 11.46 | Dec. ... 4,836,700 5,121,326 10,717,456 | Oc 90.5 96.4 89.6 79.6 
Forest prod.. "388,903 | 403,200 — 3.5 | ug... 734 1181 63.5 26.1 2812 3.09 451 232 127 10.52 | Nov 91.9 946 922 80. 
Manuf. "prod.5,690.231 5,829,153 — 2.4 | Set. ... BS M2 Mi. 122 207-1 2.00 3.44 130 048 7.77 Total. .53,385,499 56,040,765 ...... Dec. ... 95.0 984 1004 827 
: . ee ae 4 2. 72 | _ 1987. 5 7. 
cat Our. a a4s 257,707 21.7 | NOV. -- 89 9S 43 149 1984 240 374 188 060 878 | jan’. 4,348,195 4,902,311 10,970,008 | 89.9 96.1 87.5 77.8 
PC. freight tan . 77 208.4 1.84 4.72 201 0.65 9.75 | Feb. ... 4,214,536 5,058,540 11,868,121 | 12 
cars. serv. | E | - ..- 5,580, 704, 003, 
Aor. 1...... 87.0 366405 | Jan. ... 362 574 501 485 1922 213 259 224 152 881 Apr. ... 5,361,865 5,525,231 12977 840 | Se ee 
P. C. locom. | Feb. ... 40.0 484 253 51 1189 235 241 160 0.25 6.89 ay ... 5,182,702 5,160,508 12,142,493 | -—-Millions of Dollars-——, 
serv. Apr. 1 80.7 80.0 + 0.9 | Mer. (. 794 «687.8 49.0 10.7 2269 318 3.08 207 032 8.67 | June --. 5,196,800 5,148,551 12,081,332 tAv. Daily Index 
SGross rev. yr. to Feb. 28— r. |. 746 86804 576 94 2220 249 308 221 0.28 8.22 | July --- 5,004,746 4,138,387 11,237,895 chai. Inc— (°26- 
561,758 + 3.7 | May ... 832 778 785 43.7 283.2 292 264 291 240 11.22 | Aug. ... 4,710,705 3,841,346 10,426,662 Un- _- With- =100) 
$Exp., yr. to Feb. 25— | June -\: 7 S18 48 87 B10 280 286 221 0.30 9.06 | Sept. .. 3,390,107 4,227,013 11,200,432 eS Sa 
74422 462.4044 26 | July 88.0 726 658 134 2398 328 239 244 056 8.78 | Oct. -... 3,807,050 3,845,608 11,227,862 — Ss SS 
§Taxes, yr. to Feb. 28— one ; ane. ae i$ 87.3 881 38.0 313.1 371 312 3.09 1.82 11.21 | Nov. --- 3,640,273 3,006,231 10,571,917 In- Pay- Pay- Pay- Pay- 
56.770 47,24 +201 | Sept... 96 970 852 22 woo 364 376 282 159 1118 Dec. -.. SOCK C0) 2,501,063 10,905,205 | 1005. come.ments. ments. ments. mente. 
Rate of return eh | Oct. ./..1127 131.0 928 212 357.7 393 5.64 3.85 0.86 13.46 | Oct. ... 92 & 2H B15 14 ‘ 
‘on invest. : Fair, | Nov... 953 1160 70.7 19.7 3017 3.78 5.34 3.00 0.80 11.49 | Total. 53,485,388 53,309,973. ..... Nov. ... 69 G4 22.43 2.03 15.0 
Yr. to Feb. 2 28: = Return’ 5 | Dec. |... 91.5 139.5 1141 443 38994 4.21 643 4.87 1.58 15.90 | _ 1938. S Dec. ... 613 48 23.20 25.10 75.2 7 
reg ; ; "5 |, 1939. | Jan. ... 2,448,308 2,696,566 1 1936. 
South. Dist. 2.29 5.75 —60.2 | Jan. 80.2 85.0 57.0 29.5 251.7 5.04 4.22 2.39 0.88 Feb. ©. 2'200/800 2'150,798 10559.217 Jan... 1, 228 M8 
West. Dist. 0.48 5-75-9171 | Feb. 08S Sa) ARS | B00 «876 «380 B48 Ok ine: | Mar. .-. 2.794.956 2,679,735 10,520,813 | Teh --- £8 18 20.94 20.94 62.7 
§Thousands of dollars. , gts | 3 | ae “22 3'D00'968 F one’ 6a8 10 0 S09 April’. 493 38 3312 2462 a8 
| PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED | — ve 3,928,590 3,036,012 3/470,304 | -- ee 24.65 27.05 at 
CRUDE O1L PRODUCTION (18) sate see yo PoRR eet Sage ees SONS | July <.: To 24 3e33 2923 BT 6 
(Average daily barrels; excluding ——————Number of Projects— —tFioor Space—, | Sept. .. 3,887,604 3,915,873 8,022,430 | Aug. . 11 25.49 25.89 177.6 
‘hot? ; Resi- Non- Public Public “Resi- Non-resii | Oct. .... 4,126,006 4,183,293 8,237,338 | Sept. .. 752 25.21 25.41 76.1 
*hot”’ or illegally produced oil) — aan. dential. residential. Works. Utilities. dential. dential. | Nov. ... 4,405,158 4,139,484 7,924,114 | Oct. . 22 25.01 25.81 77.3 
eer come eect, Beember 43S GS RRB Hp Pee SS ee be eR RE ee BE 
15, Apr. 16, a é i , : ec. . ‘38 27.78 83.2 
Texas— Calculations. 1939. 1938. 1937. Total. .42,330,072 40,182,392 1937 
Panhandle ' January ... 10,801 7.477 2.629 526 | 1900, oo eer , 
v ; ‘ 162 18, 1939. Jan. ... 638 4 \d £ 
North z 800 | February ... 11,839 8,317 2930 574 181 TF 738 1 ee | Jan. ... 4,163,005 4,581,380 8,952,245 | Feb. ... 505 $2 bee 202 ato 
fa | —s -- 12,525 3,385 620 155 241244 16,674 | Feb 3,738,696 4,343,513 9,572,553 | Mar. ... 506 112 26.82 30.92 92.7 
West | April ....... 19, O45 13,965 3,739 1,123 218 29,391 18415 | Mar. ... 4,582,655 5,137,030 10,108,584 , April .. 583 63 27.34 29.74 89.1 
c May +++ 16,305 j 8,239 1,079 158 231038 16.788 | $End of month ay ... 577 33 26.29 27.59 82.7 
Bast... June ....... 16,855 11,798 3,594 1194 23,824 21,802 | June . 27 © 27.39 28.39 85.1 
Wee July, oo o---+ 15.81 10,136 3,764 1,235 226 «©. 20,579 24,754 | 9 | July |. 740 11 29.52 29.92 89.7 
_— auaem ..-- oe ie |OUkeeOClCee 252 18,920 21,304 = DOMESTIC RAILROAD EQUIP. | Sept. 5 FS He (Ree 
otal. ...1,412,700 1.435,150 1334,150 | October... 14,506 9,867 3,309 1,325 198 17,028 14,591 MENT . QUIP- | Sept. .. 816 5 27.36 27.56 82.6 
eratal. .; -1-412.700 1.435.180 1.2eh yo) | November .. 12512 8508 Pere ges = Mee ORDERS WEESLY () | ev. 4 26.76 26.96 - 80.8 
amhoma.- 152°700 169'950 149.950 December .. 9,152 5,592 21536 7 2 ae ae ee ee ee Dec: 1 Ot 8 a6 DheS TS 
North La.. 5 73,300 _ 80,450 ; , ° - Se es es | Ue : 4 
262,000 | 1938. | 1938. 
Coasta! Coastal Le. ee 182,900 | January ..». 8,502 ~* 5,300 2,466 598 138 9,356 9,637 | Locomotives .. pa ae a | Jan. ... 603 17 24.66 25.36 76.0 
Tilinols 189,300 165,000) February ... 9,261 6,266 2/303 574 118 10,350 8.436 | Freight cars... 335 1,350 Feb. ... 456 31 22.24 23.64 70.8 
East’n (not } 138,700 April ....... 15,0 ° yg 171 20,069 «13,713 , Passenger cars = 2 12 i | Mar...c3 © 3S Ss SS 
BE oc any sa. isol pri... 15,058 10,554 2,965 1,342 197 18,732 13,578 | Struc. stl(tons) .. .... 1,400 | April .. 489 60 22.94 25.24 75.6 
gan... 48/300 58,500 51,850 Jun, ga 12,209 3,368 1,775 213 550 13.787 | Rails (tons)...69, 527 4,000 4.600 | May ... 510 44 23.23 25.03 75.0 . 
a 4 ‘ © ..:-.+, BRIM «|= 1 OTS 3,499 1,827 21.275 "429 | "| June... 514 45 23.31 25.01 
Wyoming.. 50,000 55,550 51,750 | July 0... 1648 = 12,757 3.188 1,552 1s, 257311579 10 | July 3 3827 2.67 199 r 
Tt. ’ ’ ’ u B ndess . f : Si x | a i : 1 
Colncans:. ‘s'o00 's'680 4,000 | Seplember .. 16926 116 $416 1,592 274 23°57 -«14'744. | COTTON SPINNING ACTIVITY(S) gc8 S41 23m Me 
New Mex.. 115300 110:750 106800 | October ..... 19,664 COC SS 288 21,781 15,599 | (Thousands) Sept. .. 737 27 24.71 25.81 77.3 
California.. 592,000 628,200 720,700 November .. 17,772 ; e ert = 23, | : Rov. io Se Bis Bos | Feo 
g.. 12/515 3,585 1,342 330 23,405 21,515 Mar., Feb., Mar., | Nov... 660 48 2213 24.03 72.0 
i iecan sanises samen | omer OT IS GLI GET SNNS | srumber ective.. minim sa Fo 
1 § 
tEffective April. January .... 13,281 9,750 2,456 817 258 19.981 14.351 | P. C. of cap. op- | Jan. ...1578 41 23.64 25.24 75.6 
» wierd OF angen 9,669 2,348 725 273 «19,176 ~—12,783 | shift basis§ 86.6 87.8 66.6 Mar... 487 98 2192 26.42 ni 
ih 4 783 | shift basis§..... . : 6 | . 1. 487 95 21.92 25.42 76.2 
COMMERCIAL FAILURES ee ye was Co no 
ee as §Computed on basis of an 80-hour week. | iAdsusted for seasonal variation by THE 
IST. ack figures from 1924 will 
en nousands of — INDEX TO BUSINESS STATISTICS | be furnished upon request. 
a Teg Auto Production, Weekly........ En 
Ram ta ime ie | Butincee AHR, MAE Kivi | Panky Me Contact, Awarde..| Ou Raftery Acitty and Stka. vionaa, divans we 
, as . | ie. ce Wativenn cMeathie. e ee  ees . 
Jen. .- 41 12,003 1,126 21.413 Business Index, Os ae le Pollures’ a. peoepeninae : Postal Savin Wath nnatahee reais alice 13 (Depositors’ balances at end of 
= “ HH 22.591 986 20,046 ee Geis Cakes |" ae ee F- xchange nates, “ee index, Weekly -asstceke mont'1s99. 1938. 1987, 1998. 19 
aes 893 - sh on Paris.............:.....-26| Prices, Cyclical, The Axe-Hough:- q 
y -- 85 13,088 ett 20,505 clnuke” Tass’ ’ ae Foreign Exchange Rates, Dail “33 “aa Gyetical, The comenaobees! | Jan. 1,259 1202 1266 L308 1,200 
June * 703 12,829 818 21,395 dl acts Awarded by | Foreign Exchange Rates, Wee Prices, Gold and Silver.......... 27 Feb. +1263 1,271 1,270 1,213 1,202 
a 5 4. ee a ee | i eee | ar. ..1, . ’ 
Aug. 36 14.950 ty (10,024 gos > eecnan _ | Freight Gar Loadings, " by ses oo Sensitive, Weeki... levaanat B Apr, 2s 1382 LB 1215 1'200 
Be : nl “Miner Geaiaatn Bretoie 40) Seaekt (ae So cS eS y i = x ‘ 
gor tg BE HERE | cette Spine Aci 0 | Peg Ce aguas. PC | Ry tulpment Orde, Week: || Yupe ° : E2ge Pee Laat 1 ate 
oe ‘ A | ; 3 e . ° 
Dec, | 1,009 27'818 tte 19,088 | _Ghanges, by Regions, Weekly. 21 seme an ‘Farm. F ROR’ ‘Statistics, Weekly “hay 7 | Aug. ne 1353 132 1349 Vio 
eet eee ean ng | ry : = ept. .. 1, ‘ 
io kan: Num- sry WUQEEID) .cieurscs a0, - ee .24! Oil Production, Weekly eT 2 World Rate of Operations... ; 30 A 1280 1200 1,285 11196 
J oe oe err mais | B, see Banking Statistics, page 619; S, see Stock and Bond Market Averages, page 618 = | Boe... 1'382 1'269 a i 
an. ..1, 19,1 1,377 21,415 ; | tae : : ‘ ;201 P 
Feb. <. 963 12788 1.149 21,028 PREVIOUS ISSUES 
M r. 1,122 17,915 a erg “Date of issues containing latest available figures) | THE AXE-HOUGHTON CYCLICAL r 
May. ||. ") 4'323 19,139 | ae ee e Date. P : 
| ’ ial Ca Date. RICE INDEX 
June i. e 1,073 15,918 Reg., by Makes, Monthl — 29 | aoe Consump. ‘4 Stocks..Apr. 19} Money Rates and Bond (Three months’ moving average) 
uly 1,038 14,761 Aut Co y. | on Consumption by Re- Yields A 5 J B' 
1015 16,382 | utos, mmercial Car | “serve Districts ........... elses dee ann. a 1939. 1938. 1937. 1936. 1935. 1934. 
Se 866 14.341 eg., by Makes, 1938..... "Feb. 22 | Debits to Individual Accts Oil Supply and een . Apr. 19 Jan.. 488.5 96.7 105.1 97.0 88.1 95.2 
997 13,219 | Autos, Dom. G.'M. Saies Capea reeetonprcey: " apr. 19| B18 Tron Activity. .......... Apr. 12 Feb.. 88.5 94.4 109.3 96.3 87.5 94.6 
Nov 984 12’ | — Consumers, Dealers... Apr. 1 Debits, by Res. Districts. _/Apr. 19 Pig Iron Prod.. Kajusted. .Apr. 12 Mar.. .. 91.8 112.1 95.2 87.3 94.4 
875 36,528 | oe i 23 | Debit-Loan Ratio..........-Apr. 5| "18, Rex Prod. Adjusted Apr.. .. 90.4 113.5 94.1 88.3 94.3 
| wey Beng rer ar Reg., Demand Deposit Turnover. Apr. 19 y Reserve istricts...... Apr. 12 ay.. . 89.3 112.5 93.0 "89.9 93.9 
A Ai, -. thly Seated ‘Apr. 12| Dept. Store Sales and Stks.Apr. 19| Price Level, General..... -Apr. 5 June. .. 88.2 111.8 92.7 91.1 92.9 
SeERCIAL FAILURES | utos, ae ar Reg. | Dept. Store Sales by Re- ye ere Apr. 5 July - 87.6 112.2 92.7 91.8 91.2 
WEEKLY (1D . | a y. anes. 19. .-.-Keb. 22| serve Districts ........... Apr. 19 Prices, Metal............... Apr. 5 =: . 874 112.4 93.3 92.8 90.1 
LY | auton, Eee. and Prod...... Mar. 29| Economic Changes in the Prices, Retail Dept. Store..Apr. 19 Se . 88.2 111.1 94.0 94.5 89.0 
Apr.20,Apr.13,Apr.21, u os, Passenger Car Reg.., U. & Since 128.......... Apr. 19| Prices, Sensitive, Monthly.Mar. 29 Oc . 88.9 107.4 95.5 96.5 88.4 
1939. 1939. 1938, pikes Ste Districts......Feb. 15| Electrical Goods Orders....Feb. 22 Prices, Wholesale, B.L.S...Mar. 22 Nov - 89.2 9 98.2 97.6 88.1 
Manufacturing a 38 42 moe, holesale G. : Electric Power Production, 9 R: Barnings............. or. 19 Dec 188.9 99.5 101.8 97.8 88.2 
Wholesale See on a ne Foor ieee nek Apr. 12 ES Fe Apr. 5 R. Earnings and E ia ae For back figures see THE ANNALIST of 
ay ----- 200 14 4 me vee PR aoe ng On ae 12 | | Begin’ re F Chabined Awards, “Loading, Adjusted ...... Apr. 12 October 12, 1938, p. 505. 
Com’iservice....° 9 6 8 ae ‘eas Caentios. Apr. ” Factory " Binployient “and \PT “ i eases r. 5 15 
v | 208 as a Tork Sines Av, Menthty.Acr. 6| Ms Adjusted .......Mar. 29 Netvigeratet Sales.. J » $8 THE ANNALIST CYCLICAL 
‘otal By Bonds, Net Yield. The An y Emp. and Payrolls, Rubber, Crude -Apr. 19 PRICE INDEX 
oe - - w Saat bamenae, tinea "a | by Groups, Not Adjusted. Mar. 29 | Security, New “Corporate 
Middle Atlantic... 95 96 81 nen Ge ke ye ee ee eee . Apr 1939. 1938. 1937. 1936. 
Bmore Cootrai 5 Momt hy ool ‘ape. 5] per uphaesteti cscs Mat 28) SU actings omiatic ABE 8 || dem LR 
itech Cecwrsl os tt | | Boot coe hoe Production Apr 12 | For Baek, Rates. ontniy-Abe. 5) Bee Jagce fp ai chpe 2 || gee ag Ree] RS 
South Centrai.. 15 9 6 Brokers’ Loans Ratios... “Apr. 13| aw Geld ond Steers | veer fig Peer ee OS r. 5 Feb. 1.1 883 Sak 18S 588 
W. South Central. 15 3 | = ae Seats. ABE: 1b | woreiin Meade Lg Groups Mar, 29 | Steel Fabricated Struct’ ‘Apr. 8 Feb. 8... 504 S84 Tea S88 
eee Sg’ S| | | Musinans, Activity, New. 13 | POee  eaetht Regions. Abr. 12) Stgek igchange, ON 'Y., SUB Bo Bt BS Re Be 
= at —- Cement, Portland..........Mar. 22 Creep Ss, Kajusted — Shaney Sere, ont Apr. 5 Mar. eee. * ¥ 4 : 
i .22| Groups, Adjusted ........ k E P. BRicecoo ME 53. 79. 2 
Fotal U.S....... 268 48265 —ts«Y Coal ana Beehive Coke Pro: oon eas” OE | les Ree... .....2Ape. 22 Mer, 8... 0of 828 OS BBS 
a — ee cent heonthiy. Ape 3 = WP eerie World, Stock Prices, The Annalist : a 3 ; $3 5 s3 Pe! 
a. s paicEs (2) Gonstr. Contracts Awarded Apr. 12| Gola Gente: ddonubicy. . i g APT 3 spverage e of 72, Monthly..Apr. 5 Mar. 29..... 60.3 52.1 84.1 60.2 
(Per ton, at Pittsburgh) = poiocts, by Re- pe Income, Farm, by Reserve Wook. ‘Tae by 4 an. 12... Bod BL eee 
Week Ended waeaee Sen Badin... WRPICES 0 coe necscnse-s e022 Apr. 19| Monthly ................ eS <a : 2 21 3 
Apr.22, Apt 15,ADr.23 ee I ee ge tafe a YS RS Treasury Siew * ao. 3... OS of ee 
; Copper, Refined ...........Apr. 19| M Tape. te ap Te on. 3% y B... . 80. 
eavy melting, Cost of Living, N.1.C. B..Apr. pany Sgtes, Te... : Apr. 12/ Wool Consuniption. . . Apr. 5 Me Sey ee 
aver. of daily Cost Si pr. 19| Money Rates, N. Y. C., Wool Machinery Activity. ; y 10 50.6 764 57.0 
Guotations ..$16.25 $15.75 $12.45 ost of Living, U.S. Ba L.S..Feb. 22 ee) EE een ey earn Apr. 5 Zinc, o:.., oraees see 2 May ry By o is Bi 
May ‘ 48.0 74.7 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
7 1 











1939— 

Mar. Feb. Jan. Dec. Nov. Oct. out Mar. Feb. 

Freight carloadings.... 80.1 79.3 82. $4.2 &.2 81.5 _ oo 74. 
Miscellaneous ........ 78.0 77.3 79.1 81.0 80.9 764 74.0 71.6 71.8 
| Stapp ye 84.4 83.2 90.3 90.7 90.8 91.8 864 79.3 81.0 
Elec. wer production*98. 97.8 983 99.3 989 98.1 97.1 92.0 943 
Manufacturing ........ *89.3 90.0 95.0 101.8 102.9 88.8 81.7 164.4 63.5 
Steel ingot production 66.0 68.0 73.1 85.1 95.4 745 63.3 40.9 41.2 
Pig iron production.. 82.2 81.2 8.2 919 85.4 73.8 629 50.0 52.4 
pl eer ae *115.2 112.2 115.4 121.5 115.6 101.6 106.1 186.7 83.0 
Cotton consumption. .123.0 120.8 124.0 128.4 123.4 108.3 109.8 97.1 92.6 
Silk consumption..... 68.7 66.7 73.7 71.9 78.7 64.6 70.5 64.2 61.7 
Rayon consumption. .110.0 100.9 109.9 104.7 89.2 102.6 120.3 73.7 66.7 
Wool consumption.... ... 117.3 119.7 146.3 132.1 97.4 105.0 60.0 63.3 
Boot and ee -.. 125.2 138.2 139.1 140.4 128.8 131.9 118.3 110.9 
Automobile . ....*86.0° 93.7 99.9 104.8 114.5 101.3 63.2 50.1 59.7 
Lumber production... 69.0 72.3 8.0 76.0 683 74.2 749 628 S48 
Cement production... ... 714 6.1 72.1 716 @&8 58.3 54.0 51.4 
WEEE ee cctis tastes s-.. 77.6 78.2 764 74.6 75.3 626 60.0 73.8 177.7 
Zinc production ..... 72.7 71.3 73.4 788 734 63.8 59.6 73.2 77.9 
RE SS Tee 87.4 91.9 824 663 79.0 60.2 60.9 75.1 77.4 
Combined index ......'*89.7 89.6 92.2 95.0 95.3 88.9 85.2 77.5 18.5 

7 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 

--——Freight-—, Eiectric Cotton Com- 

Car Loadings. Steel Mill Power Auto Lumber Mill bined 

Misc. Other. Activity.* Prod. Prod. Prod. Activity. Index. 

Effective weights. 18 7 20 10 10 10 100 
Aa weights. .19 .08 10 49 .03 .06 .05 1.00 
63.6 81.8 44.3 91.0 52.3 58.6 83.3 76. 

63.3 76.1 42.2 89.7 $1.1 57.2 77.8 75.1 

68.5 73.8 40.7 89.6 43.3 54.4 80.3 75.5 

81.9 91.4 80.6 97.7 99.8 88.7 124.5 93.3 

78.1 88.9 79.6 95.8 91.7 81.6 122.3 90.6 

76.8 92.2 76.7 97. 95.0 &%4 119.6 91.4 

78.4 93.5 74.1 98. 100.9 81.3 119.6 92.1 

74.6 87.4 74.3 98. 99.2 78 117.8 90.4 

73.9 86.8 75.4 97.: 103.2 69.7 121.8 89.6 

73.5 86.5 76.4 97. 92.3 67.7 122.7 89.1 

72.4 89.6 74.9 95.4 87.4 73.8 120.0 88.2 

71.7 92.8 75.7 97.8 89.2 72.5 119.6 89.5 

14.4 86.1 74.9 98.4 90.2 68.0 120.9 89.5 

-. 73.3 86.9 75.5 97.3 86.8 67.9 120.0 88.7 

. T4.4 89.4 74.9 96.0 85.9 66.6 +122.7 88.5 

. 4.3 90.3 74.9 97.5 79.4 70.5 124.5 89.4 

. 71.8 76.0 72.5 96.4 78.5 71.8 121.4 86.9 

71.5 77.5 67.5 95.5 78.2 71.4 121.8 86.0 

was a =i 96.2 79.5 eas mee pe 

ons 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——__—_———_——_As Estimated by. —— 





——Dow-Jones.—. Week Amer- Am. 
Week U. 8. Begin- Iron & Week NM. ¥. Iron Met. 
Ended _ Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age, Mkt. 
1938. 
Apr. 18. 35 Apr. 11. 32.7. Apr. 16. 32 34 Apr. 12. 32 34 
Apr. 25 Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
ay 2.31 33% 32% Apr. 2. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 
1939. 
Jan. 2. 35 39 c. 26. 38.8 Dec. 31. 40 Dec. 27. 40 40 
Jan. 9. 48% 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3.52 52 
Jan. 16.49 54 52 Jan. 9. 51.7 Jan. 14. 53 Jan. 10. 52% 52 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 53 Jan. 17. 53 53 
Jan. 30.49 54 52 Jan. 23. 51.2 Jan. 28. 51% 52 Jan. 2. 52 51 
Feb. 6. 51% 54% 53% Jan. 30. 51.7 Feb. 4.53 55 Jan. 31. 53% 53 
Feb. 13. 51% 56 54 Feb. 6.534 Feb. 11.5 54 Feb. 7.5% & 
Feb. 20. 51 55% Feb. 13. 544.8 Feb. 18.55 55 Feb. 14.55 55 
Feb. 27. 55 Feb. 20. 53.7 Feb. 25. 55 Feb. 21.54 54 
Mar. 6. 52 Feb. 27. 55.8 Mar. 4. 56 Feb. 28. 55 56 
Mar. 13. 52% 5 Mar. 6. 55.1 Mar. 11. Mar. 7.55 55 
Mar. 20. 55 56 Mar. 13. 55.7 Mar. 18. Mar. 14. 56 56 
Mar. 27. 54% 57 56 Mar. 20. 55.4 Mar. 25. 56 Mar. 21. 55% 55 
Apr. 3. 53% 58 56 Mar. 27. 56.1 Apr. : 56 Mar. 28. 55 56 
Apr. 10.49 56 53 Apr. 3. &4.7 Apr. 8. 54% Apr. 4. 4 
Apr. 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51 51% Apr. 11. 51% 52 
Ame. 2B. .. a Apr. 17. 50.9 Apr. 22. Apr. 18, 50 
May 1. Apr. 24. 48.6 Apr. 29. .. *48.6 Apr . 4 48 





9 
OIL REFINERY ACTIVITY.AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 





Crude Runs to Stills 

Average §P.C. of ttTotal Stocks——-—————_— 
ily Capacity line tCrude 1Gaso- Gas and 
Operated. Production. Petroleum. line. Fuel OiL 
78.2 349 525 72,818 143,333 
79.3 9,576 270,525 73,752 142,460 
80.6 9,662 270,310 75,455 141,091 
78.5 9,790 270,963 77,279 139,349 
75.9 9,581 272,414 79,149 137,589 
75.8 9,390 270,753 80,950 137,241 

75.6 9,641 271,252 83,075 134, 
77.3 9,450 271,758 84,597 133,671 
78.5 9,420 971 85,379 131,930 
78.0 9,665 272,852 86,350 130,646 
79.3 9,654 273,345 87,291 130,371 
78.6 9,423 273,915 87,561 129,038 

77.1 9,411 276,119 87,277 127, 
76.6. 9,389 275, 86,613 126,199 
81.5 mee eduwse 87,071 126,798 





tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 
cluding both finished and unfinished Hi ttInclud ked ight-run and 
natural blended gasoline for all reporting companies from Aug. 6 to date. Prior to Aug. 
6, figures are for cracked gasoline only. 






























20 21 
RETAIL FOOD PRICES (6) PERCENTAGE CHANGES IN 
(Middle of month; 1923-25—100) ELECTRIC POWER PRO- 
— — DUCTION WEEKLY (7) 
tAll an _ 
Foods. Bakery. Meats. Dairy, Eggs. Veget. tote a Ey ~ previous Sonne 
1937. enna 7 
Jan. 84.6 92.4 95.7 83.4 76.3 74.4 | Weed Ended: Apr.22, Apr.15, Apr.23, 
Feb. 84.5 92.6 94.3 83.0 65.0 78.2 | New England. tis tis —10.5 
Mar. 85.4 9 95.4 83.6 64.3 80.5 | Mid. Atlantic. +13.6 86 — 5.7 
Apr. 85.6 8 97.7 81.6 64.7 80.0 Cent. In. Reg. +15.9 +140 —18.7 
May 86.5 95.2 99.7 80.1 61.8 83.1 |-West Central. + 41 +22 —64 
June 86.3 95.6 102.3 79.7 62.5 79.2 | South. States. + 8.5 5.9 — 8.5 
July 85.9 95.5 107.6 81.1 68.0 78.9 | Rocky Mts.... +14.7 tig —24.6 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 Pacific Coast. +11.8 11.4 — 0.4 
Sept. 85.8 95.1 111.4 83.9 79.0 59.2 ames ential 
t. $4.9 94.7 108.8 85.1 81.6 56.5 Entire U. S.+12.7 +109 —10.8 
Nov. 83.6 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 22 
1938. ‘ ESTIMATED AUTOMOBILE PRO- 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 DUCTION WEEKLY (10) 
Mer. 786 929 929 sla Sta Sas | Week 
r. 78. J ¥ 1939. . 
Apr. 79.4 925 94.8 79.8 569 624 | Prded, = 7008. lous et 
ay 79.1 92.2 952 77.2 60.5 62.5 | Jan 14..... 86,925 65,735 92,280 
June 80.2 91.8 96.9 76.0 63.4 66.0 | Jan. 21..... 90208 65418  81'395 
July 80.0 91.4 99.3 76.2 68.0 61. : 89/200 59,365 74,148 
Aug. 78.4 91.0 98.0 76.1 72.5 55. 78,410 51,443 72,295 
1 . 78.7 88.2 98.2 77.2 82.2 54. dl 500 57,810 72.492 
Oct. 78.1 87.2 94.9 77.3 86.1 55. * 860 59/100 95,698 
Nov. 77.8 86.8 93.2 77.4 87.2 55. 25. 660 56,677 111,915 
Dec. 78.6 86. 92.7 79.1 84.5 59. a 705 54.445 126,643 
aoe. Mar. 18.1... 86728 S588 ‘997450 
. 71.5 86.1 92.9 77.9 65.9 61.1 . , 5 
Fe. 76.8 85.6 = a we S32 7 = Paldes eee oa 19h 
mae EA OAS OOS TET 0 OO | ae. 6... aes ai ae 
tIncludes also b ages and chocolate, | Apr. 15..... 88,050 - 58,521 125,472 
fats and oils, and sugar and sweets. Apr. 22..... 90,280 57,363 133,164 














23 
FREIGHT CAR LOADINGS 
WEEKLY (19) 


AD ABS ABas 


Grain & gr pr 30,932 30,218 31,215 
Livestock .... 12,483 0,528 . 
. .. RRs 55,049 46,451 88,014 
| eee 5,839 6,024 4,121 
Forest prod... 28,024 26,866 25,422 
SERS x 8,657 7,813 
Mdse., 1. c. 1..154,129 157,755 150,722 
Misc. freight..250,101 248,971 219,027 








Total .......547,816 535,470 537,585 
24 
ELECTRIC POWER PRODUC- 


TION WEEKLY (7) 


(Thousands of kilowatt hours; in- 
cludes only power generated by the 
electric light and power industry 


ws 
5 
& 
8 
8 
8 





Jan. _7..2,169,470 2,139, 2,244,030 
Jan. 14. .2,269,846 2,115,134 2,264,125 
Jan. 21. .2,289,659 2,108,968 2,256,795 
Jan. 28..2,292,504 2,098,968 2,214,654 
Feb. 4..2,287,248 2,082,447 2,201,057 
Feb. 11. .2,268,387 2,052,302 2,199,860 
Feb. 18. .2,248,767 2,059,165 2,211,818 
Feb. 25. .2,225,690 2,031,412 2,207,285 
Mar. 4..2,244,014 2,035,673 2,199,976 
Mar. 11..2,237,935 2,014,729 2,212,897 
Mar. 18. .2,225,486 2,017,653 2,211,052 
Mar. 25. .2,198,681 1,975,239 2,200,143 
Apr. 1..2,209,971 1,978,753 2,146,959 
Apr. 8..2,173,510 1,990,447 2,176,368 
Apr. 15. .2,170,671 1,957,573 2,173,223 
Apr. 22. .2,198, 1,951,456 2,188,12 








DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 
Sensi- 
tive 
Steel Price 
38, Scrap. Zin Aver. Index. 
L 91.1 81 


REBVSRAVSVSVVBSAS F 
1 Ow OOMC ROM RON Miicw® of 
B 
to 


For figures from Jan. 5, 1932, to Dec. 
11, 1934, see THE ANNALIST of Nov. 30, 
1934, page 758, and Dec. 14,°1934, page 


827. 
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BRITISH EXCHANGE RATES 
ON PARIS 


(In francs; average price per day) 
1939. 





Apr. Mar. Feb. Jan. 
17..176.72 176.89 177.06 177.22 
18..176.72 176.84 176.94 177.26 


176.83 176.98 177.21 


20.. 
21..176.73 176.89 176.94 177.03 177.16 
d 177.09 


22..176.73 176.83 177.00 


Apr. 1...176.82 176.76 164.69 161.62 
Apr. 8...176.78 176.73 161.95 160.26 
Apr. 15...176.75 176.78 160 11 158.18 


Apr. 22...176.73 176.71 





27 
GOLD AND SILVER PRICES 


——-_Golda———-—._ -—Silver—_, 
Week Dollar 
Ended Equiva- 
1939. London. lent. London. N.Y. 
Mar. 25: 
High ..148s6d 34.76 204d B86 | 
na 34.75 193d 42%c | 
pe. i: 
High ...148s 34.77 20d c 
— “271488 S48 34.75 19%d ae 
r. 8: 
igh ...148s6d 34.76 20d is 
ae Se 34.76 19}§¢d c 
r. 15: 
gh ...148s 34.76 20d c 
Pa 34.75 20d ihc 
P. 23: 
igh ...148s 34.76 c 
lew ...148s 34.75 one hc 





28 
COAL AND BEEHIVE’ COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 


——_Week Ended——-_, 
*Apr.15,tApr.8,Apr.16, 
939. 1939. 1938. 


| EF 2,095 1,935 5,384 

Daily average... 349 323 897 
Anthracite (Penn.): 

NN Lestasenne 1,212 984 1,012 

Daily average.. 202 164 169 
Beehive coke: 

TORO i crccenass 4 6 18 

Daily average.. 1 1 





29 
ENGINEERING CONTRACT 
AWARDS WEERLY (14) 
(Thousands of dollars) 





~ 


8 

uo 
Sesaeseseseseeess 
NAIM UOU EP IN WOINOOrOs) 


“Jan. Dee. 
177.59 


177.21 177.52 
177.40 
—-1939-——. 938-——. 

eee: High. Low. High. Low. 


65.74 158.18 





Federal ........ 2,528 3,575 1,490 
State & munic.. 41,696 56.428 24'170 
PED wéc0ca-<c 44'224 60,003 25,660 
Privette ..i..:.- 9,723 20,864 13,770 
a 53,947 80,867 39,430 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION " 
(1928—100; adjusted for seasonal variation) : 





Mar., Feb., Jan., Dec., Nov., Oct., 
World.t 1939. 1939. 1939. 1938. 1938. 1938. 
Including U. S. A... ... *102.0 103.4 104.2 104.1 100.3 
Not including U.S.A. - *116.5 1164 1143 115.0 1140 
CE a ier atcsascens .-» -9%3.6 72.5 73.9 +75.0 74.7 
Bat 96.9 97.0 100.3 108.9 102.8 
148.4 1484 147.3 148.4 147.3 

Not Available 
139.2 136.6 131.7 132.3 129.6 
--. 114.7 1129 111.0 105.9 
ail Nad --- Ml Yee 
140.7 141.2 1416 142.7 1486 
weden 155.0 153.1 151.8 151.8 149.2 
United Kingdom$§...... *110.8 109.8 107.6 108 110.8 





2 
*88.0 90.8 94.4 93.5 87.1 
§General business activity. {Month in previous year 
revised data. 


tExcluding Russia. 
sponding to most recent month shown; 
ing Austria. Back figures on all above series may be obtained on 
THE ANNALIST. 
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PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
- {Percentage changes from corresponding week of previous year) 
ee 



















Ended. Sou. Uns 
1938. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. pet 5 eye 
Nov. 12.. —14.9 —10.3 —4.0 +18 —94 —68 —12.2 —0.9 — 3. 10. 
Nov. 19... — 4.0 +14 + 2.1 421.7 + 0.5 +17.5 —10.7 + 41 3.1 
Nov. 26... +1.5 —0.1 + 1.0 +4155 —1.8 6.6 9.7 + 6.1 4.2 2. 
Dec. - + 2.5 tf 5.9 6.9 +23.5 + 9.5 8.7 — 88 — 3.9 75 : 
Dec. 10... — 0.5 5.5 5.9 +16 —1.2 —7.6 — 7.0 0.8 6.8 +10. 
Dec. 17... +10 + 2.9 7.8 —33 +46 —67 — 54 0.7 8.6 
Dec. 24... +27.5 Ties +21.4 BE TH nE-Y; — 4.8 +15.7 5 
Dec. 31... +16.9 +10.2 + 7.6 6 +18.3 +20.0 — 2.1 —03 +118 
1939. 
Jan. 7..: t 2.2 t 2.3 — 2.9 +156 —17 +46 +06 —11.6 1.7 
Jan. 1... +10.3 8.2 T35 12.0 +76 —2.3 —9.3 —0O1 74 
Jan. 21... 2.2 z 8.8 8.5 +15.6 + 7.7 —04 — 41 p 4 1.9 3.0 
Jan. 28... +149 8.7 78 9 Th +7.2 — 2.4 0.8 7.2 
Feb. 4... 8.9 + 7.4 7.8 +12.1 5.4 —9.8 — 2.1 — 4.2 0.7 
Feb. 11... +16.4 +146 +10.3 Tt 9.6 33 +14 —75 —04 —09 
Feb. 18... +15.1 +13.7 + 6.7 +194 +13.2 +25.4 —11—7.7 +14 
Feb. 25. 14.4 Tis 8.9 3 +16.9 417.5 — 3.1 0.3 4.2 
Mar. 4. 12.1 +12.0 7.0 +28.3 —11.1 +29.0 t# 9.1 2.1 
Mar. 11... +10.3 + 8.2 8.4 10.2 +11.8 +14.4 3.4 1.4 5.6 
Mar. 18... +12.0 +13.2 8.6 +15.5 +145 Tt — 3.5 8.3 4 
Mar. 25... + 4.6 8.7 TH? 25.9 +16.4 +31.5 —11.7 3.7 
Apr. 1... +15.0 +17.5 441.1 4 +24.1 +38.6 — 2.3 9.3- +12.2 
Apr .-—-68 —12 33 —60.0 — 8.6 —55.9 +33 -8.3 11.7 
Apr. 15... t 8.4 — 2.5 +34.2 —59.5 — 9.0 —57.8 9.0 +10.3 5.4 
Apr. . +10.3 wan oak -.. — 89 «+» — 0.0 Of" niet 
32 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
——----——-——- —Week Ended—-—______~ 
Apr. 22, 1939. Apr. 15,1939. r. 23, 
Par. and Unit. High. Low. High. Low. h. 
8.2397 (sovereign)... $4. A.6TKH $A. $4.68 $5.0. 
8.2397 (sovere =).. 3.7 3.7 3.74 3.7 4. : 
8.2397 (sovereign). 4. 4. 4. 4.67. 5.01 
: Didéseeae i oe 0! 031 a 
0526 Italy (lira)............. 052 y id 4 4 
:5308%4 15315 ttn (5586 
.0220 .0086 ‘nasi -0086 0086. .0001% 
4537 -2090 =.2089 «= «.208144 2089 «=. .2238% 
-4537 : .2351% .2354° «.2351%4  .2519 
1899 j 1886 «6.1888 = «1886 —(«.1889 
.0298 Yugoslavia bia “4 -0230 .0230% .0230 .0235 
.0748 Portugal (escudo)..... 0428 .0428 8.0428 -0457 
.0101 Rumania (leu)......... 0072 .0072 .0075 .0072 .0075 
.2961 Hungary (pengo)...... -1970 §6.1970 .1970 1970. .1996 
.0426 Finland (markka)..... 0207 .0207 .0207 -0222% 
6180 India (rupee).......... 3499 3498  .3500 3497 = . 3768 
-... Hong Kong (silv. dol.) .2869  .2866 .2869  .2867 .3105 
Shanghai (silver dol.). .1617 .1617 .1617 -1617 -2770 
Manila (silver peso)... .4980 .4975  .4980 4980. .4980 
traits Settlements 
(dollar), Singapore... 5430 -5435 4 3=— 5850 
-84396 Ja CUNNE 36 wchn cen 2731 2731 2732 =.2731 Ss .2922 
1 Co — = (gold oe 4 4 ; -5800 .5560 
6335 Aspen na per peso 
ree inant nike -2320 «© .2315 «= .2335)s—(«w2320 Ss «2635 
.0625 Brazil (paper milreis) 
_ | See : 0550 .0590_ 
4 Chile (gold peso)...... 0519 .0519 0519 .0519 .0519 
4740 Pe [| pe a .1900 12 -1987 -2450 
1.7510 Uruguay (gold peso).. .3750 .3750 3750 «6.3750 ~—S( «4350 
8440 Mexico (silver peso)t.. .2020 .2020 .2020 #«.3150 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
(Cable Transfer Rates) : 








. 22. Apr. 21. Apr. 20. ci Pry 18. 
; “¢ | 4.67 
’ 4.68 4.68 
j 10264% .0264 
. "4008 14005: 
"5309% ‘5310. “| 
ee oe 
: "1681. 11681 
"Seether sesinores Ep By Bee | 
_ De pteprekse nie = ‘2243 | "2243°° [2243 
§Canada: High.......22222.11: "9956 9953 (9950: 
cree 19956 ‘9943 (9046 
tJapan |. : ‘2731 ‘2731 (2731 
tArgentina (free inland)..... .2320 -2315 =. 2315 


tClosing rate. §Demand rate. 
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j panies performed about the same as the two investment-holding companies, was little cash remained for additional com- shares 
: Investment Trusts — ~oage § tn range Keg $38,075,849 as compared with $50,262,715, mitments. In some instances, of course, panies 
behave muc erently from ex. reductions in cash were: due to facto since t 
Continued from Page 603 There is no indication of consistency in & decrease of 24.2 per cent. Of these t purchases of portf ag requiré 
: —_—- —- annual performance for the open-end com- thirty-two trusts, only six showed in- other than net pu of portfolio se- ee 
consistently perform annually better than pany group over the eight years 1930-37. creases, although of the remaining twenty- curities, although it is apparent that mately 
most individual companies or consistently First Quarter Results six some were already so fully invested at trusts as a group were on the buying side from 1 
perform worse than most individual com- Q . the close of last year that comparatively of the market in the first quarter. oie 
panies. For the first quarter of this year, the / 
Although there was no consistency over TABLE III. NET ASSETS AT END OF Gain in Capital for Open-End Trusts procee 
the 1930-35 period as a whole, which cov- asset record of leading management trusts FIRST QUARTER dollar 
ered years of both sodining race sifing We a group ee fairly closely to CLOSED-END TRUSTS Open-end trusts again sold more of their pyr 
stock prices, a company which performe t for previous periods of declining Net Assets Assets Per own securities than they repurchased last > . 
ea ; “4 vad lyin spree | wen pr stock prices, namely, a smaller drop in as- Gaar.s1 Dee.3i: Mar-3i, Dees. year, although net sales were not as great pao 
4 lining stack prices: Conversely, a com. 8¢t® than in listed security prices. Table Adams Express. $22.731 $3beel $iv7? sis42 98 in the preceding year; all other types acquis 
¢ pany which performed poorly in one year ‘HII shows that total net assets of thirty- Am. Europ. Sec. 10.229 11:357 5.04 7.02 of American trusts showed net repur- more 
of declining stock prices tended to perform three trusts reporting to date were 15.8 im. Soeeel..-- Dee fae oe oe chases. An important difference between greate 
poorly - all — of rye — A per cent smaller on March 31 than at the Blue Ridge coe. 28 450 34,451 ss 1-61 the repurchase of securities by closed-end « The 
similar tho’ ess mar’ endency ex- Bost . Prop. 3,927 4, 15.05 16. 
isted with aeapect to years of rising Yrock «end of 1938, as compared with a drop of _Garitai Adminis. 3530 4201 *9.48 "1416 and by open-end trusts is that the latter end ec 
prices. However, it is indicated that indi- 19.7 per cent in our stock average. aaa — san na «6S 3 are forced to buy back their own securities _ Stock; 
vidual companies which performed well in The larger number of closed-end trusts a --- me aes 4 a if asked to by a stockholder (priced at I had 
years eg iw 2 ves poe aun reporting suffered a slightly larger de- Gen. Pub. Serv. 5,601 6,427 41.26 02 net asset value per share plus a loading |, peseading 
and conversely, companies which per- cline in assets than open-end companies. ae tee 61 ee WTS 28 35.97 charge), while the former do it volun- tions, 
formed poorly in comparison to other com- Wide variations, however, were shown by Sa & Sir. —-. fe Ue Ae tarily. Open-end trusts as a rule keep up connet 
es in years of declining prices tended individual companies of both types. The Rwy. & Lt. Sec. 8657 9/142 15.59 18.56 a constant sales campaign and will re- might 
Over the period ase whole, litte variation Dest Tecord for closed-end trusts was a ERCvrmut'Ans's, “eae “tas “ins ‘ig'gp  stribute repurchased securities; closed. but 1 
nal itormance aaabed among most com! decrease of 5.3 per cent in net assets and Teehoe: 23.004 esr ee ae end companies consists entirely of common ~ much 
panies. the eee a oe vont per cent. “ - U.S. & Int. Sec. 27,709 31:30 4669 45.15 | chased securities. and 1 
open-end companies, the figures were 4. ———— made 
that given above mY Ou the sales record of o 
: es smilar to thet gt ns per cent and 22.1 per cent respectively. a caaaatamather sects eervesentyomcnapace perry ean may | 
for closed-end companies was also made many pgp recing oti OPEN-END TRUSTS companies, the SEC in its study (Chapter in a 
into open-end trusts. Some of the findings ew of c cting repo regard- Broad St. Inv... $6,319 $7,420 $22.17 $26.49 III, Volume II), reported in part, as fol- 
Cent. Shares Tr. 11,027 11,517 22.28 22.86 ; long-t 
in this connection are reprinted below: ing the position of investment trusts in Fidelity Fund... .!... ..... 16.86 21.15 lows: ped 
In each of the ve 1929-1982 the per- the March market break, it is interesting Fundam'tal Inv. ie ee Open-end management investment com : 
e€. a . q . A a a - 
formance of at least one-half of the open- to note that with few exceptions cash on Incorporated In. 143.380 54,304 15.02 18.87 panies proper sold slightly less than $600,- incurt 
= ° le Vv. ls . le \° 
end ey ndpenenae _ a ola hand at the end of March was further ggg Pi ndeagy 14°21 18238 «S21 6.18 000,000 of their securities during the poor |] 
virtually panies pe reduced from the comparatively low level State St. Inv...: 34,911 38,341 63.83 73.60 period from 1927 to 1936, or less than 10 _—_ is ind 
ter than the index. In 1933 and 1935 very Supervised Shrs. 8,181 9,901 8.96 10.57 per cent of total sales of all investment 
few open-end companies performed better for Dec. 31, 1938. Twenty-one closed-end sige ae company issu Although th The 
than the index. In 1936 and 1937, ap- trusts reported cash of $24,914,804 on Total (9 cos.).$236,613 $279,389 co ae ee my eo nthy - trust 
; : 914, panies sold their shares throughout the 
proximately one-half of the companies ex- March 31 as against $30,251,915 on Dec. INVESTMENT-HOLDING period 1927 through 1931, the real im- discus 
celled the index. However, the average 31, 1938, a decline of 17.6 per cent; nine Gen. Shrholdgs.t nome brig 4 ne fet petus to their distribution was given in put t 
open-end company did not perform better open-end companies reduced cash 37.2 per. * af See at ‘ 1933. Their sales have continued at a this 
or worse than the common stock index in t to $11,674,656 f 18.593.669: whil Total (33 cos.).$660,879 $784,834 substantial rate in recent years, and it is I 
a typical year over the period. cent to $11,674, Tom $18,598,669; while d Deficit. + Formerly Electric Shareholdings. estimated that in 1937 open-end companies — 
Most of the individual open-end com- the total for thirty-two trusts, including * Class A. sold an additional $100,000,000 of their give : 
Results of Operations of M 
Open-End Com 
Total Funded Debt ‘Mime kus Gee te ee ll Asse Share—— :. 
Date of Period and Capital at Year-End Year-End Amount ‘Amount. Inc. yay rote eka — —e. on ga 
Organization. Year Ended 1938. 1937. 1937. 1938. 1937. 1938. 1937. 1938. 1937. 1938. 1937. 1! 
Ries ed a aaltg May 14, 1934 Dec. 31 $$17,282,200 ¢$5,844,784 $4,089,872 $1,787,320 $2,108,901 11.2 ee ee ; $4.19 $3.75 
Shares, Inc....Sept. 19, 1932 ar (2)9,367,797 8,370,023 5,566,710 1,602,929 3,702,278 23.7 38.3 Segers® | ceases 3.75 (3)3.31 14 
Investing Corp....... Oct., 1927 Dec. 31 7,737,064 7,918,492 5,930,595 1,468,332 3,734,112 24.7 | Se a ee 26.49 21.52 
_ | Sar RT * ; Dec. 31 2,338,117 2,374,694 1,796,538 519,548 »279,221 27.5 40.6 ares 15.88 12.69 i 
oe ..Mar. 1, 1928 Dec. 31 11,432,084 11,628,493 9,530,608 1,716,455 3,722,991 17.5 28.1 ¢ ( d 30.48 4T: 
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tomes cessere en AEC, 8, S900 }jjS7EU. Oh 8 8£—8, 060,00 B400,020 i i #$§ 9,403,410 2,400,150 4,004,000 4 001,0%D) Db DOD  .ceese 
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ROS 36 
“ee Aug., 1924 Dec. 31 ||| 36,699,961 34,275,782 ##### § 38,341,347 34,275,181 4,935,880 18,682,173 13.7 35.1 23 ...... 1,17 
Nov. s 34 
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Amer. Cities Pwr. and Light Corp..Oct. 21, 1928 Dec. 31 (13)29,043,078 (13)32,834,803 17,685,334 15,845,699 1,712,262 19,366,113 10.9 55.3 (14)65.16 (14)55.44 (15)1.07 —«(15).26 = «1,20 
sentral States Electric Corp....... May 28, 1912 Dec. 31 (17)35,045,735 (17)45,474,547 16,117,463 20,113,097 5,721,881 19,391,398 48.4 48.7 168.74 d 238.47 d3.% 43. 
onsolidated Equities, Inc.......... June 14, 1930 Dec. 31 (19)347,186 231,752 249,309 222,420 47,075 312,178 23.3 Se 1.82 1. 

m & Forster Ins. Shares Corp. .Nov., 1927 Dec. 31 14,365,416 12,941,265 14,365,416 12,941,265 1,419,510 3,264,537 11.0 20.1 638.46 575.17  (21)47.13 (21)41. 
rn States Corp............. (23)Oct. 23, 1925 Dec. 31 19,954,975 19,959,566 3,454,808 3,403,763 55,636 337,546 1.6 65.3 34.55 34.04 419.55 4 18. 
a. Power Associates, Inc..... Feb., 1929 Dec. 31 —- (24) 2,140,391 4,338,440 (25)3,347,060 —_ 5,084,874 +¥1, 760,627 296,435 7734.6 . orm < 4.18 
: Shareholdings Corp ssw apie Mar., 1929 Dec. 31 (27)20,750,650 (27)22,707,450 13,332,163 11,476,126 2,165,733 10,139,195 19.5 48.0 146.91 120.09 1.84 
_ Niagara Share Corp. of Md......... June 18, 1929 Dec. 31 $34,552,184 $32,840,921 34,226,977 32,479,960 1,994,004 976,933 6.2 34.3 696.98 13.60 
oA eum Corp. Sg ee Jan. 16, 1929 Dec. 31 31,321,572 36,674,567 (30)25,684,260 28,861,220 (30)+12,997,510 18,661,937 10.4 —— 060 kee. s wee 13.08 
; and Industrial Corp......... Feb. 9, 1929 Dec. 31 13,003,079 14,299,640 2,184,196 2,017,441 182,711 ,842,876 9.1 58.9 3.34 3.00 423.93 4d 

























































| Aldred Investment Corp............ Feb. 15, 1928 Dec. 31 —_(32)2,325,136 (32)2,338,643 (079,056 1,079,885 18,482 395,485 17 26.9 490.09 496.22 a 38.61 a 26.6 
3 General Investments..... Feb., 1930 Dec. 31 6,178,924 6,178,924 1,906,583 7,167,250 652,374 1,730,370 9.1 Dt eS Se eee ae 16 11.9 
Int. Investment st....Jan. 22, 1929 Feb. 28 $3,775,126 $4,222,579 2,920,346 3,024,746 +#15,197 1,336,054 *t.5 30.7 74.02 75.51 d 6.54 a 6. 
Investment Fund.........Nov. 16, 1932 Dec. 31 8,012,199 255,388 841,913 5,819,789 1,235,517 1,689,938 16.2 wee 4. “tiles, ~ sae 4.10 3.5 
Power Securities........... Mar. 1, 1927 Oct. 31 $9,469,716 $9,905,659 2,216,092 2,796,969 +4465, 663 191,232 717.2 6.4 13.23 a55.74 4 49.9 
it Bond and Share Corp. .May, 1927 Dec. 31 (35)4,022,999 (35)4,077,500 1,299,514 1,169,838 298 1,018,064 30.3 46.5 d 29.9 d 38.64 d 26.33 8d 26.6 
Canadian Investment Corp.May 8, 1928 Dec. 31 $8,952,258 $8,952,258 5,181,191 4,747,458 ,458 2,551,165 8.6 35.4 31.88 d 8.45 d 9. 
; Note—In the above table all companies have been placed upon as ¢t Company has bonds outstanding. 1, Investments carried at market value. Unrealized appreciation or 
Pts @ basis as possible. Net income figures, in a few instance depreciation shown as credit or debit. 
si from those shown in the official of the manner In so ne Serene neal, CS ee ee Ss ae 2. Par of stock raised from 50 cents a share in 1937 td $1 in 1938. 
_ which profits or losses on the sale of securities are reported. MeStANCes Where MAFKet VAILS : One-for-five exchange made. 
3 separate footnotes indicating if any provision has been made for taxes 3. Givi ffect to for-fi 
* Loss. relative to* realization of investment speriieten. te oe! — 3 ig - rteipation a ve exchange, 
of unrealized appreciation or depreciation own for the ° i 
in net asset values from the beginning to the close of ends, the Giteienas between the totals for the two years, of course, 5. All ordinary shares surrendered to trust and canceled. ~ 
yoar have been adjusted for capital changes and the influence representing the amount of unrealized appreciation or depreciation 6. Total net asset value on Dec. 31, 1938, was $47,886,225. 
income, management expenses and dividends paid. Reductions in applicable to 1938. 7. As of Dec. 22, 1938, Fund A was merged with Fund C. 
during the year are subtracted from the net asset figure for 8. Total not reported. 18. 
of the year, while increases are added. Adjustment is {| Wherever the amount of Federal taxes applicable to profits on the 9. Consolidation of National Investors Corp.; Second National Inves- 19. 
the in ce of income, etc. If net investment income sale of securities has been shown in the income account, this item has tors Corp.; Third National Investors Corp., and Fourth National In- 20 
profits or losses on the sale of securities) exceeds dividends not been included in expenses. vestors Corp. th 4 
excess is subtracted; if income is the smaller, the deficit is 10. 1937 period: nine months ended Dec. 31. $5,565 
For a more detailed description of the method employed, see tt Decrease. 11. Net assets on Jan. 15, 1939, amounted to $25,205,105, equal to 
NaList of Sept. 20, 1935, page 394. a Deficit. $9.79 a common share, 21. 
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om- shares. Redemptions by open-end com- nection with trading in portfolio secur- average for the period than did the other was no relationship apparent between the 
irse, panies have been relatively important, ities: companies studied. é fe peony ihe eB pene = oma peng! 

since stoc possess trading e -three either 
seg me ag the seliadics to cae ot For the period 1933-38 the purchase ice wens etna pare Hoe pa ce the same, the preceding or the following 
ost cause to purchase their shares at approxi- and sales of portfolio securities by man- proper during 1934 in the 255 stocks in week. Moreover, no significant eee 
that agement investment trusts proper are tivel re- was observed for these com) 
mately asset value. During the decade which they traded most actively rep 
side 19 1936 such repurchases were estimated® to have amounted to over sented 2 r cent of the reported ex- the period studied to effect thelr purchase 
from 1927 to P % pe po bstan dif- 
about $150,000,000, equivalent in amount $5,400,000,000. From 1933 to 1935 these change volume of trading in those stocks. of portfolio ge et at su = — = 
to approximately 25 per cent of the gross purchases and sales aggregated over $2,- The eighty-three investment companies ferent vels from 4 
sts |‘ proceeds of sales. In 1930 and 1931 the 500,000,000, the annual totals being, re- were most active in those stocks which which they sold their portfolio securities. 
dollar amount of repurchases bore a par- spectively, $950,000,000, $670,000,000 and were also most active on the Exchange; eters en Baveceulll 
heir -—tticularly high ratio to the dollar amount —_$910,000,000, and representing 2%4 per but in stocks which were traded most ac- 
last Of Sales of open-end securities because of cent to 3 per cent of the value of stock tively on the exchanges the ratio of in- The income record of investment trusts 
the low level of selling activity, but the trading in the securtt ewe er vestment ‘company transactions to the pent impressiua ae 
reat absolute dollar amount of the annual re- & e y ox! ges. total re rted volume was low, and vice as a group no Pp’ ’ 
the period 1936-38 the value of portfolio Po: riod of years partly because the 
ypes acquisitions has been at least as sizable in pe versa. There was a tendency for the a pe y y 
pur- more recent years when sales have been purchases and sales by these management eighty-three investment companies as a major factor in the sale or purchase of & 
all greater. investment companies proper is estimated whole to increase their holdings of those = portfolio security is a change or the pros- 
all e at $2,900,000,000—$1,200,000,000 for 1936, stocks which rose in price over the year ket value 
end 4, ‘The capital structure of nearly all open $950,000,000 for 1937 and $750,000,000 for = and to decrease their holdings of those  Pect of a marked change in marke 
tter end companies consist entirely of common 1938, representing 3.0 per cent, 2.6 per stocks which declined in price. There with less consideration given to yields. 
ities stock; only one company included in Table cent and 3.5 per cent, respectively, of the was also a tendency for the eighty-three That of course is understandable, as even 
iat .-—«qU_had senior securities outstanding at the pane Ling value of stock trading on companies to bay these stacks whiet nad a moderate capital loss would more than 
changes. m more than the average an 
ding end of last year. Thus, with rare excep- An analysis was made of the portfolio to sell those stocks which had performed offset a superior yield. 
lun- ~ tions, leverage need not be considered in — turnover ratio of investment companies worse than the average in 1933. The SEC found that interest and divi- 
> up connection with open-end trusts. Leverage jy te Pet ratio of thee = Ana The value of the weekly aggregate pur- dends received by trust security (all 
bank loans F am of purchases es 0 E chases and sales reported by twenty-three 
re- > ged be —- Me on 1 folio securities to the average market scnbaunaneiaane ed omen yen types) holders from 1927 to 1935 was less 
sed- ese rarely are incurred. They are value of the portfolio. For the period Oct. 2, 1937, to Dec. 30, 1938, were anal- than 3 per cent a year on the average cap- 
mon , Much more common for closed-end trusts = 1933 to 1935, half of these companies had —_yzeq to determine the relationship existent ital investment. Turning to the dividends 
and mention of this should have been turnover Phan ae _ that = during that period between these transac- paid common stockholders of investment 
made in the preceding article. Bank debt average pe they wou ve tions and the volume of trading on the trust wide 
end sane te fn ne he - aunties of vemmes required twenty-nine months or less to exchanges. It was found that the weekly series, we Set ee 
pter v turn over their portfolios. The highest aggregate portfolio transactions of these variations. As a rule, companies with 
fol- but our chief interest lies in its effect on portfolio turnover rate indicated for any companies moved in a manner similar to senior securities have had little or no in- 
long-term performance. According to the poem ge in — group pene once "3 a the trend shown by the weekly ——_ - come left over for common stockholders. 
“a di than weeks, or a turnover of nine reported on the New York toc - . 
vial = a yo oat ieee a times a year; at the other extreme there po *, although the ca ademas bes A distinction, however, should be made be- 
600,- curring of bank debt by companies an were a few companies in the group that peta the two was far from o rfect. There tween dividends paid out of investment in- 
the poor performance over the period 1930-35 did practically no trading at all. There was no evidence that the volume of trad- come and dividends paid out of capital 
n 10 is indicated.” was no marked relationship between the ing by these investment companies fluctu- gains—trading profits. At times individual 
ment the relative importance of investment 26,0F,{3pe,ofcapltal Rtucture of tte ated reiauvaly lem than the volume of Companies have paid large. dividends -t 
the trust trading operations has been much rate of portfolio turnover. The specialized Consideration was also given to the de- their security holders but it will be found 
im- discussed but the complete story was not pe oye nenen ogy showed a og termination of the association peg or — that this occurred in years of heavy trad- 
n in ably lower rate of turnover than e tween the weekly net balances of the port- in fits. Mutual companies, of course. 
at a ra ah a pie prordasnen go apo general companies. Investment companies folio transactions of these twenty-three pron ener tax mes are forced to’ 
it is P a = proper sponsored by investment bankers large investment companies and the week- P 
anies summary of Chapter VIII, Volume VI, we and brokers had a somewhat higher me- ly movements of stock prices, as well as treat realized capital gains as income in 
their give some of the SEC’s findings in con- 
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Excludin ———Net Income, §Total Unrealized-———. 
lare-—— Profit or -—— Expenses, ——. Exclusive of Profit or -—Profit (or Loss)— Dividends Paid Appreciation (+) or , 
amon on Sale of Securities a re Loss on Sale of Securities on Sale of Securities Preferred Common Depreciation(—) COMPANY. 

375 32.203 $10. 223 $318 527 $1297 716 #5328 934 40.507 a $216 433 tk 697 = $613,280 $263 919 423 ay Saas 103 Affiliated Fund 
(3)3.31 145,877 309,967 49,605 od — 71.5 102 615 6 46t She. a 454,534 621,873 (1 et 403,047 —2'884,932 Am. Bus. Shares 
21.52 244,697 324/379 $2 876 72,319 182,422 252,060 — 27.7 99,855 Cee | acauek  teeune 177,652 257,295 —316,683 Poet 807 Broad St. Inv. 
12.69 50,145 100,935 17,072 21,333 ret 79,602 — 58.5 Soe I Or eg ee > Fe 493 150,167 +31,1 —578,156 Bullock Fund 
d 30.48 473,282 476,519 32,122 43,030 441,15: 433,489 + 1.8 172,725 *5,314 (4)$447,164 (4)$435,978 ..... —— ..ee- —1,652.676 —3.535,194 Century Shares 

1.30 1,419,978 1,544,267 367,805 381,800 1,052,173 1,162,467 — 9.5 580 -t: =r 1,973,598 3,430,117 1,910,083 +1,437,000 Dividend Shares 
17.68 106,827 193,813 37,440 55,336 69,387 138,477 — 49.9 31,631 nn. “sa¢eaa 134,216 97,404 qa }-267, 214 (1)—971,384 Fidelity Fund 
15.17 262,615 448,765 69,811 84,041 192,804 364,724 — 47.1 67 ere 249,434 618,778 * .430 (1)—3,255,998 Fundamental Inv 
27.62 131,547 258,846 31,807 52,453 99,740 206,393 — 51.7 *112,587 er 113,522 190,264 1)-+802,535  (1)—2,003,696 General Capi 

4.43 74,902 102,971 13,210 14,607 61,692 88,364 — 30.2 .673 a 64,064 232 (1)—126,695 (1)—703,101 Gen. Inv. 

scaie 148,632 282,330 76,362 70,473 72,260 211,857 — 65.9 133,385 St«t«i«é tn we 196,853 319,394 (1)+243,584 (1)—995,028 Group Securi 
15.90 1,433,830 2,522,871 349,727 440,278 1,084,103 2,082,593 — 47.9 1,758,523 pC ree 2,768,568 588,390 (1)+3,313,956 (1)—5,372,185 —_ Invest. 
9.37 105,099 135,853 48,300 50,420 56,799 85,433 — 33.5 *7,538 a .. , ecaeen 125,369 62,423 1,513 —604,424 Inv. Management 
81.67 56,866 89,132 5,828 27,910 51,038 61,222 — 16.6 45, a: «= aeeeae 62,632 480,425 210,352 abe Loomis-Sayles 
5.76 309,486 530,173 98,337 110,920 211,149 419,253 — 49.6 *619,601 »° eee 222.997 431,118 (1)—1,604,146 (1)—2,921,001 Maryland Fund 
18.64 4,292,944 5,862,418 470,215 614,941 3,822,729 5,257,477 — 27.3 *728,851 GE iC Stee | useses 4,525,076 5,426,845 +4, 066, —18,454,647 Mass. Inv. Tr. 

9.97 67,984 112,150 30,355 30,793 37,629 81,357 — 53.7 80, WD «| @édeeg.” = Sawees (8) (8 (1)—106. (1)—591,350 Mutual Inv. Fund 

4.79 503,222 989,106 194,410 216,201 308,812 772,905 — 60.0 *850, er ee 306,704 750,915 (1)+2,013,098 (1)—3,095,041 ational Invest. 

1.21 143,309 337,470 44,496 60,821 98,813 276,649 — 64.3 123,891 Sees, |. cwweeeee > -Sdaas 237,742 659,827 Teor te +264,521 Nat.-Wide Secur. 
11.58 97,930 115,430 4 21, 68,174 93,610 — 27.2 23,430 ee ee 89,658 106,052 —315,687 —988,629 New England Fund 
11.36 1,189,404 2,064,621 345,392 387,144 844,012 1,677,477 — 49.7 247,533 Ge --  awacey . . tandcs 2,869,666 (12)4, re +392,023 +485,414 Quarterly In. Sh. 

3.33 44,382 67,401 13,966 12,204 30,416 55,197 — 44.9 *209,989 SG |: wadees. . ‘seaneas 34,506 | 52,082 Wore: —1,096,031 Premier Shares 
6S ut oti = ie WN Ret ae Bt TS Jame 08 siete otaee Sate 

* f * ’ — 58. ‘ —— +# Wease i -s60ece % . ‘ § e iv. 
8.83 349,330 459,617 65,683 71,968 283,647 387,649 — 26.8 *14,158 SR Oe 310,477 500,839 1)+156,497 (157,685,503 Supervised Shares 
. 
Holding Companies 
(15).26 1,200,972 1,918,696 314,921 350,672 886,051 1,568,024 — 43.5 *1,812,897 189,794 (14)607,780 (14)864,041 15) nil 1 17)—6,357,744 (17)—10,080, 104 ies P. L. 
a3. 502504 1°774'579 2,018,109 2,106,549 °1,428,515 *331,069 $553,169 *20,307 nil sO ee OO a ae Gk 
1.4 10,269 . 10,388 16,381 *119 12,553 - 10,626 CS ae Ae ee nil 15,329 (20)+-32,678 (20)—9,333 nsol. = ties 
621,102 740,142 34,769 35,863 586,333 704,279 — 16.7 *2,148 *2,087 157,500 157,500 424,192 > Ds Aen s ) Crum & Forster 
a pd Son _— Sten i eee oe nil nil nil nil (16)—16,500,167 (16)—16,555,803 Eastern States 
t q . 102, 977 — 65.5 $4,977 a )—~—C ee) | ee '26)80,000 16) 
1,274,578 185,132 208,467 619,920 1,066,111 — 41.9 *1,921,633 *112,376 552,225 575,895 ' nil er Gest’ iO 937 as A os Flestric a 
4,968 853,684 882,442 551,708 1,092,526 — 49.5 (28)—10,424,082 (28)—5,286,696 180,330 366, 983.1 193 (29)—63,378,320 (29)—75,781.833 Niagara Share 
199 146,224 169,368 1,602,001 2,555,831 — 37.3 139, Gn! «| "Weeake’ ~ *  daepes (31)1,598,373 2,524,709 (16)—5,637,312 (16)—8,008,000 Petroleum a 
95,561 50,537 58,992 10,911 569 — 70.2 *470,670 29,731 nil 1 nil nil (16)—10,818.883 (6) a1. 957,200 Utility & I e 
an 
$4,135 79,309 79,241 *2,287 4,894 sa 1,330 4,948 nil nil nil nil (16)—1,246,081 (16)—1,263,258 Aldred Invest. 
424,127 448,812 36,877 50,981 387,250 397,831 — 2.7 137,546 See. —i(i«;s heehee |. datas 300,291 ae (16)+1,554,384 is) 1,039,556 Can. Gen. Inv 
182,433 235,013 123,169 141,573 59,264 en =e 8 = =—=—S ccecta, §eoaead 59,967 83,125 nil (36) 78)  (36)—842,833 Can. Int. Inv. 
296,633 \ 16,929 23,283 279,704 Se = ee... edie = eke (33)303,230 (33)281.933 (34) 160 (34 £200 (37) 175 —435,599 Can. Inv. Fund 
112,088 165,291 144,281 162,022 32,193 3,269 me *145,516 ‘S nil nil il nil (16)—7,253,624 (16)—7,108,690 For. Power Sec. 
90,680 123,014 114,800 121,790 *24,120 Pe se 0060” ima *62,490 nil nil nil n f —1,505,466 Inv. Bond & Sh. 
289,234 344,205 3, 247,597 45,984 Re. Seven op a eacdes nil nil nil nil nil (38)—3,354,240 (38)—3,754,999 London 
ion or 12. Includes $1,799,650 of debentures distributed as a dividend to Insurance stock (major part of investments) ne based on 30, $5,514,498 stock of Consolidated Of! distributed to stockholders 
common stockholders. capital, surplus and 40 per cent of unearned premiums. year. 
. 1938. ‘wires ee oS $5,000,000 in notes payable on Dec. 31, 1938, and $6,909,- 23. Incorporated as Eastern States Power Corp. Present name 


16. Based on book value of investments. 
17. Funded debt oteee to $27,727,000 on Dec. 31, 1938, from 
"> on Dec. 31, 
. Market value of A not reported. 


35. Funded debt reduced to $1,464,000 on Dec. 31, 1938, from $1,618,- 
a $125,000 payable. Exclusive of American Waterworks and Electric stock dividend. bag oe-rercenrte ns ber 
Includ in notes 
seth enieienait te Taceapecklel Revesters comstes, «0 liquidating value; haf ing dE gE OT 4. Fag - aan ceili poo ponent of $148,576 for directors 
a le oO Vi 80) a to 
Sus as amen at market. Gross appreciation shown; tax reserve of $11, 1a, ,423 in 1938 and $4,314,730 in 1937. and management compensation relative to realization 
ual to 


21. On combined common shares, 





= = = Assets largely consist of St. Regis Paper common 


Reflects wiping out of $1,971,671 p. & 1. surplus through dis- 
trivation of American Water Works and Electric common stock to 
stockholders. 


American Waterworks and Electric holdings with book value of 
$2,265, .786 distributed to stockholders. 


Cost of investments revealed by reserve equivalent to unrealized 
depreciation set aside in both years. 





31. Exclusive of Consolidated Oil stock dividend. 

32. — Ne reduced to $1,529,500 on Dec. 31, 1938, from $1,561,- 
000 on Dec. 1937. 

33. Special a 

34. Ordinary shares. 


38. Invetments reported at coat leas reserve of $102,796 in 1908 and 
$1,332,395 in 1937. 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 
















Week Ended——25 Rails——_. _—25 Industrials—— ——50 Stocks———. 
1938. High. Low. Last. High. Low. Last. —. Low. Last. 
Nov. 19.... 25.12 23.20 23.48 193.81 184.25 185.18 109.46 103.72 104.33 
Nov. 26.... 23.59 22. 22. 186.81 183.69 183.94 105.08 103.19 103.33 
Dec. 3.... 22.98 21.76 22.18 185.68 180.54 183156 104.33 101.15 102.87 
Dec. 10.... 22.79 21.79 22.02 184.66 181.09 183.01 103.72 101.44 102.51 
Dec. 17.... 23.79 22.17 22.93 189.64 182.85 186.64 106.71 102.51 104.78 
Dec. 24.... 24:31 22.48 24.25 187.99 184. 187.06 105.93 103. 105. 
Dec. 31.... 25.94 23.50 25.77 191.71 184.47 191.26 108.82 103.98 108.51 
1939. 
Jan. 7.... 26.35 25.01 25.04 192.03 186.89 189.09 109.04 105.95 106. 
Jan. 14.... 24.99 23.24 24.32 187.15 181.00 183.62 106.07 102.17 103. 
Jan. 21.... 24.53 23.51 23.62 185.97. 182.49 182.74 105.22 103.04 103.18 
Jan. 28.... 22.76 20.97 21.58 180.17 171.15 173.84 101.46 96.06 97.71 
Feb. 4.... 23.24 21.72 23.06 181.73 173.83 181.11 102.48 97.77 102.08 
Feb. 11.... 23.22 22.44 22.88 182.71 179.02 .55 102.96 100.73 101.71 
Feb. 18.... 23.29 22.59 23.22 181.92 179.81 181.05 102.57 101.20 102.13 
Feb. 25... 23.95 22.39 23.81 182.51 176.66 18213 103.23 99.52 102.97 
Mar. 4.... 25.23 23.78 25.06° 185.32 180.92 184.57 105.27 102.35 104.81 
Mar. 11.... 25.69 24.63 25.11 189.43 183.10 188.02 107.51 103.86 106.56 
-. 18.... 24.90 22.19 22.45 188.12 175.01 176.12 106.48 98.60 99.28 
. 25.... 22.98 21.66 22.59 178.15 171.79 176.37 100.56 96.72 99.48 
Apr. 1.... 23.12 19.88 20.68 177.98 161.69 164.98 100.55 90.90 92.83 
Apr. 8.... 21.40 18.30 18.42 -53 152.97 153. 94.96 85.63 85.82 
Apr. 15.... 20.04 18.03 19.99 165.60 151.56 165.09 92.82 84.79 92.54 
Apr. 22.... 19.84 19.13 19.56 165.21 159.25 164.18 92.50 89.19 91.87 
DAILY HIGH, LOW AND LAST 
i Apr. 17.... 19.65 19.29 19.56 162. 160.88 162.36 91.25 90.08 90.96 
{ Apr. 18.... 19.40 19.13 19.24 161.16 159.25 159.83 90.28 89.19 89.53 
} Apr. 19.... 19.60 19.34 19.50 162. 160.39 162.09 91.08 89.86 90.79 
} Apr. 20.... 19.84 19.60 19.67 165.14 163.00 163.96 92.49 91.30 91.81 
i Apr. 21.... 19.79 19.54 19.59 165.21 163.54 164.43 92.50 91.54 92.01 
} Apr. 22.... 19.63 19.55 19.56 164.42 164.00 164.18 92.02 91.77 91.87 
| For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 





Dow-Jones Stock Market Averages 
Week WEEKLY HIGH, LOW AND LAST 
ee!) . " 
+ --——30 Industrials—.  —20 Railroads—. —15 Utilities_— 
1938. Bigh. Low. Last. my Low. st. my Low. Last. 

° Nov. 19...157.57 149.16 150.38 32. 30.53 30.94 24.59 22.63 22.94 
Nov. 26...151.13 148.20 148.45 31.00 29.86 29.89 23.27 22.30 22.34 
Dec. 3...150.20 145.21 147.50 30.20 28.68 29.23 22.53 21.44. 21.83 
Dec. 10...149.98 146.44 148.31 30.05 28.75 29.10 22.14 21.15 21.34 
Dec, 17...153.16 148. 150.36 31.45 29.31 30.35 22.67 21.30 22.29 
Dec. 24...152.02 149.06 151.38 32.11 29:78 32.02 22.56 21.42 22.04 
Dec. 31...155.06 149.56 154.76 34.20 31.04 33.98 23.10 21.25 23.02 

1939. 

-, Jan. 7...155.47 151.31 151.54 34.65 32.88 32.93 23.92 22.70 23.49 4 
Jan. 14...151.32 146. 148.26 32.86 30.63 31.95 23.55 22.26 23.49 y 
Jan. 21...149. 46. 146.76 32.29 30.96 31.10 24.97 23.31 23.97 . 
Jan. 28...144.13 136.10 138.79 29.94 27.70 28.49 23.36 21.98 22.99 , 
Feb. 4...145.55 139. 145.07 30.56 28.68 30.38 24.77 22.67 24.60 t 
Feb. 11...146.43 142.70 144.61 30.65 29.62 30.18 25.99 24.41 24.93 48.63 
Feb. 18...146.12 143.49 145.51 30.63 29.72 30.55 25.52 24.67 25.43 49.07 
Feb. 25...147.30 142.05 146.82 31.43 29.40 31.25 25.84 24.61 25.60 49.63 
Mar. 4...149.99 146.10 149.49 33.21 32.91 32.98 26.24 25.49 26.09 .90 
Mar. 11...152.71 148.37 151.77 33.79 32.42 33.07 26.66 25.70 26.28 51.50 
Mar. 18...151.58 140. 141.68 32.83 29.25 29.58 26.31 23.74 23.92 47.53 
Mar. 25...144.31 138.42 141.55 30.23 28.58 29.73 24.39 23.12 24.05 47.58 
Apr. 1...143.14 130. 32. 30.39 26.21 27.24 24.23 21.58 22.50 44.43 
Apr. 8...135.57 121.01 121.44 28.16 23.98 24.14 23.35 20.54 20.71 40.42 
Apr. 15...130.19 120.04 129.61 26.22 23.70 26.15 22.80 20.25 22.69 43.3 
Apr. 22...129.62 124.81 128.55 26.05 25.16 25.73 22.55 21.85 22.29 42.92 

. DAILY HIGH, LOW AND LAST 
Apr. 17...128.01 126.15 127.34 25.76 25.36 25. 22.31 21.95 22.18 42.60 
Apr. 18...127.02 124.81 125.38 25.51 25.16 25.30 22.13 21.87 21.94 41.97 
Apr. 19...127.61 125.63 127.01 25.75 25.43 25.63 22.12 21.85 22.06 42.48 
Apr. -129.59 127.87 128.41 23.05 25.76 25.86 22.40 22.19 22.25 42.92 
Apr. 21...129.62 127.97 128.71 26.01 25. 25.75 22.55 22.25 22.37 42.98 
Apr. -129.01 128.32 128.55 25.81 25.72 25.73 22.37 22.26 22.29 42.92 


Shares Sold, New York Stock Exchang 


: WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROADS—. ~—IND. AND MISC.-. 








-TOTA 

1938 Total. Av. Daily. Total. Av. awer- Total. Av. ny A 
JS) a 773,780 143,295 6,986,230 1,293,746 7,700,010 - 1,437,039 
9 i 393,920 ‘89,527 3,927,200 892,545 4,321,120 982,073 
Dec. 74,783 4,636,052 858,528 5,039,882 933,311 
87,420 4,143,630 767,339 4,615,700 854,759 
139,932 6,600,795 1,222,369 7,356,429 1,362,302 
144,297 5,201,137 963,173 5,980,342 1,107,471 
213,180 6,598,527 1,499,665 7,536,520 1/712'845 
447,477, 5,159,230 1,172,552 5,808,130 1,320,034 

,646 4,893,620 ; 5,404,710 1,000, 
59,757 4,079,470 755,457 4,402,160 815,215 
136,698 6,919,200 1,281, 7,657,370 1,418,031 
57,504 3,913,220 724,670 4,223,740 782,174 
39,706 3,321,598 615,110 3,536,008 654,81 
,645 2,654,510 603, 2,859,750 649,943 
61,580 3,093,580 703, 3,364,530 764,666 
108,196 4,057,079 751,311 4,641,339 859,507 
84,935 5,102,280 944,867 5,560,930 1,029,802 
91,215 5,100,440 944,526 5,593,000 1,035,741 
974 4,552,180 842,996 4,994,840 924,970 
126,013 6,450,101 1,196,130 7,139,570 1,322°143 
143,431 6,210,655 1,411,512 6,841,750 11554943 
A 5,943,010 1,100,557 6,522,750 1,207,917 
40,769 2,246,518 416,022 2,466,668 456,790 


DAILY TOTALS 
DAILY. 
. Ind. & Misc. Total. 





— YEAR TO DATE—. 
1939. 1938. 


475,300 524,040 79,074,617 72,966,404 
407,140 441,770 79,516,387 73,823,564 
396,550 436,880 79,953,267 74,395,244 
479,818 516,258 80,469,525 75,172,784 
349,410 392,760 80,862, 75,768,024 
138,300 154,960 81,017,245 76,884,224 














BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 


-——Week Ended———. 

Apr.22,’39. Apr.23,’38 
Monday ...... 945,900 ~ $5,590,975 
Tuesday ..... 4,099,300 4,941, 
Wednesday .. 4,272,400 5,406,125 
Thursday .... 4,822,000 8,229,375 
Friday ....... 4,413,025 9,748,625 
Saturday 2,256,500 





Total week.. $24,809,125 $38,142,175 
Year to date. .$563,116,025 $575,474,630 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 








‘Week Ended——. 

ApS 2. Apr.23,’38. 
Corporations... .$ 7,186,000 $26,074,000 
U. S. Govt..... 2,006,125 ~ 7:563,175 
Foreign ....... 5,617,000 4,505,000 
Total .........$24,809,125 $38,142,175 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 








Week 10 Utility. —7 Railroad, 
Ended 1939. 1938. 1939. 1938. 
ie Ae 88 3.11 3.72 3.68 
Jan. 14..... 2.88 3.11 3.69 65 
gan. 21... 2.86 3.11 3.70 71 
Jan. 28..... 2.88 3.14 893.75 79 
ee ee 2.87 3.11 83.71 75 
08 3.68 3.44 

08 3.66 3.72 

3.07 3.66 -70 

3.08 3.63 71 

3.08 3.61 3.76 

3.08 3.66 83 

3.08 3.65 -86 

15 3.68 96 

14 3.85 4.00 

ll 3.71 4.04 

06 3.73 3.97 

3.06 oe 6S 

03 : 3.92 

3.03 3.87 

02 3.89 

-04 3.93 

3.03 3.95 

3.01 3.97 

01 4.05 

-00 99 

J 00 91 
July §8..... 2.99 86 
Jay 26..... 2.99 84 
July 22..... 2.99 82 
July 29..... 2.99 -81 
Aug. 5..... 3.00 -79 
Ce 2.99 3.82 
=| er 2.99 3.81 
| ee 2.99 75 








THE NEW YORK TIMES STOCK AVERAGES 


ae ees BY CALENDAR WEEKS 
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NEW BOND ISSUES 
(Thousands of dollars). 


Apr.22, Apr.23, 

193: 1938. 
Public utility...... -.-. $60,000 
State and munic... $28,603 16,048 
2 ES eee $28,603 $76,048 
Year to date....... 410,401 428,207 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


Date. Indus- Util- Com- Net 
Apr. Rails. trials. ities. bined. Chge. 
17.... 56.52 92.96 58 69.90 — .21 
aS.... oe 92.86 73.51 69.92 + .02 
19.... 56.61 93.16 66 70.01 .09 
20. . 56.74 93.52 73.82 70.21 -20 
21.... 56.77 93.51 74.07 .70.28 07 
22.... 56.68 93.46 74.14 70.24 — (04 
Week’s range, 40 bonds— 


High 70.28, low 69.90 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1939. chases (+) 
Week or 
Ended Sales. Purchases Sales(—). 
Jan. 792,981 849,799 56,818 
Jan. 14... 722,894 837’ 114.356 
Jan. 21... 577,019 625,480 48,461 
Jan. 28...1,117,145 1,252,883 +135.738 
Feb. 4... 609,739 653,543 43.804 
Feb. 11... 553,219 488436 — 64.783 
Feb. 18... 463,892 408,820 — 55,072 
Feb. 25.. :903 499,306 — 63,597 
Mar. 4... 702,292 635,817 — 66,475 
Mar. 11... 797,075 758,656 — 38,419 
Mar. 18.. 591 900,139 + 91,548 
Mar. 25... 685,850 867,851 +182,001 
Apr. 1..,1,114,271 1,196,158 + 81,887 
Apr. 8...1,037,909 1,238,517 +200,608 
Apr. 15... 990,114 1,136,385 +146,271 
Daily 
Apr. 1... 279.512 250.965 — 28,547 
Apr. 3... 206,775 296,835 + 90,060 
Apr. 4... 217,391 265,359 + 47,968 
Apr. 5... 140,072 128450 — 11,622 
Apr. 6... 183,641 2341135 + 50,494 
Apr. 8... 256,068 278,245 + 22,177 
Apr. 10... 315,981 268,199 — 47,791 
Apr. 11... 215,848 285,656 + 69,808 
Apr. 12.. 1,650 203,628 + 61,979 
Apr. 13... 110,942 151/151 t 40,209 
Apr. 14.. ,552 120,263 23,711 
Apr. 15.. 89,052 85,886 — 3,166 
Apr. 17.. 87,897 82,586 — 5,311 
Apr. 18.. 55,549 85,645 + 30,096 
Apr. 19.. 55,897 59,492 t 3,595 
Apr. 20.. 71,990 74, 2,309 
Apr. 21... 57,009 70,249 + 13,240 
Apr. 22.. 26,312 30,577 + 4,265 


DOW-JONES BOND AVERAGES 


(Based on closing quotations) 

10 10 

High- Second 10 

Grade Grade Public 10 
1939. Rails. Rails. Util, Indus. Bonds. 
March 
3... 95.90 54.11 108.36 107.31 91.42 
4... 95.97 54.24 108. 107.36 91.47 
6... 96.04 54.57 108.17 107.26 91.51 
7... 96.01 54.58 108. 107.30 91.52 
8... 96.39 55.94 108.16 107.51 92.00 
9... 96.46 56.50 108.10 107.50 92.14 
10... 96.71 56.71 108.17 107.30 4 
11... 96.51 56.53 108.14 107.35 9213 
13... 95.90 56.03 108.07 107.34 91.83 
14... 95.91 55.96 108.01 107.37 91.81 
15... 95.01 55.39 107.84 107.19 91.36 
16... 95.05 55.45 107.81 107. 91.40 
17... 94.30 53.95 107. 107.10 90.69 
18... 93.84 52.86 107.35 106. 90.22 
20... 93.91 52.64 107.30 106.77 90.15 
21... 94.34 53.53 107. 106. 90.53 
22... 93.45 52.30 107.09 106.76 89.90 
23... 93.86 52.25 107.16 106. 90.05 
24... 94.53 52.64 107.46 107.09 90.43 
25... 94.34 52.71 107.44 106.96 90.36 
27... 94.40 52.71 107.41 107.03 90.39 
28... 94.28 52.29 107.49 107.08 90.29 
29... 94.65 52.26 107.84 106.97 90.43 
30... 94.14 51.94 107.61 106. 90.15 
31... 93.06 50.14 107.17 106.70 89.27 
April 
1... 92.79 49.65 107.14 106.60 89.05 
3... 92.99 49.30 107. 106. 89.09 
4... 92.49 48.61 107.15 106.74 88.75 
5... 92.36 48.70 107.30 106.66 88.76 } 
6... 91.65 47.41 106.94 106.64 88.16 
7...Holida 
8... 90.99 45.70 106.75 106.24 87.42 
10... 91.04 45.85 106. 105.84 87.38 
11... 90.71 45.01 106.84 105.70 87.06 
12... 91.41 44.49 106.90 105. 87.42 
13... 91.92 46.26 107.00 106.09 87.82 
14... 91.53 45.86 106.98 105.93 87.58 
15... 91.91 46.53 107.09 106.13 87.92 
17... 91.83 46.31 107.18 106.16 87.87 
18... 91.81 46. 106.95 106.11 87.77 
19... 91.76 46.21 107.08 106. 87.82 
20... 91.73 46.36 107.21 106.26 87.89 
21... -03 46.43 107.16 106.50 88.03 
22... 91.99 46.59 107.29 106.63 88.13 

















FIFTEEN MOST ACTIVE STOCKS 
Week ended April 22, 1939 


4 jee es 
| Stock and Bond Market Averages and Volume of Trading 
; The Annalist Weighted Averages of Group Leaders 
Net 
E . ; Cal. Wks. : Volume.Last. Chge. 
———— April 19. —_April 20. ——-April 21. ———Aprii 22——_— Range. ———April 24——_-. ——April 25—— | Chrysler ......... 700 + % 
High. w. Last. High. w. Last. High w. Last. High. Ww. t. High. i. High. . Last. High. w. Last a eee 75,400 4 — ¥§ 
ee 42. 42.0 42. 43.5 42.8 43.0 43.4 429 43. 43.2 43.0 43.0 43.5 41.6 43.2 42.4 42.5 43.0 42. 42. Gen. Motors ...... 74,100 41% — 
' 72 Industrials ........... 142.7 140.1 142.0 145.2 142.7 143.6 144.5 143.3 144.0 144.3 143.3 143.6 145.2 139.0 144.0 141.5 141.9 143.3 141.3 141.9 | U. S. Rubber - 62,300 ee 
t a 28. 27.6 28.0 28.6 28.1 28.2 28. 28.2 28.2 28.2 28.1 28.2 28.8 27.6 28.3 27.8 27.9 ant See Bae) Eee 60,000 ra 
: ST o's ass os ose sens 59.7 57.9 59.1 61.4 509.9 59.9 61. 60.2 60.8 60.8 60.8 60.8 61.4 57.0 61.7 59.7 59.9 61.1 59.7 60.2 | Beth. Steel...) 40,000 55% — 
5 accessories - 29.8 29.2 29.6 30.6 30.0 30.2 31.0 30.2 30.4 30.5 30.2 30.5 31.0 29.2 30.6 29.9 29.9 30.2 29.6 29.6 | N. Y. Central....; 32,500 14 — & 
wiaevantions ............. 32.8 32.4 32.8 33.7 33.1 33.3 33.3 32.8 32.8 33.1 32.6 32.6 33.7 32.1 32.8 32.4 32.4 32.4 32.1 32.1 | Woolwo: . 30,400 42% —1 
} eee 41.6 41.0 41.4 41.8 414 41.6 416 41.2 41.6 42.0 416 41.8 42.0 40.6 41.8 41.2 41.2 41.8 414 41.6 | Anaconda .....|_| 28,200 234 — 
f 4 Chemicals ............ 121.6 119.4 121.0 122.2 120.7 121:3 121:9 1213 121.6 121.3 121.0 121.0 122.2 117.9 121.0 119.4 119.4 120.0 118.2 118.2 | Gen. Electric 26,700 344% — 
b 4 metals ... 45.7 44.4 45.3 46.6 45.5 45.7 46.4 45.5 45.5 46.0 45.1 45.3 46.6 44.0 46.0 446 44.6 45.5 45.1 45.3 | Republic Steel - 26,000 1 fie 
Baooas ......... - 34.2 33.7 33.8 34.6 34.0 34.5 35.1 34.6 34.9 35.1 34.9 35.1 35.1 33.6 35.2 34.7 34.4 34.9 34.7 34.8 | Yellow Truck |. - 25,400 14% «, 
: 3 - 69.1 68.8 69.1 69.9 69.3 69.9 69.6 69.3 69.6 69.6 69.6 69.6 69.9 68.6 69.3 69.1 69.1 69.9 69.1 69.3 | Montgom. Ward.. ,600 44% — 15 
a) 3 --- 19.6 19.4. 19.6 20.0 19.8 19.8 20.9 20.1 20.9 21.1 20.7 20.7 21.1 19.2 20.55 20.1 20.5 20.5 20.5 20.5 | Greyhound .....__ 600.17 — 
f 2 equipments. 51.0 49.8 50.7 52.0 51.0 51.4 52.0 51.0 51.4 51.0 50.7 51.0 52.0 49.4 51.7 50.4 50.7 514 50.7 51.0 | Radio ..........°° 300 4. ig 
Py 3 equipments .... 46.2 45.1 46.2 47.2 46.5 46.8 47.2 46.8 46.8 46.8 46.8 46.8 47.2 44.8 46.2 45.8 45.8 46.2 45.5 45.5 
4 equipments..... 21.4 21.4 21.4 21.8 21.3 21.3 21.8 21.8 21.8 21.9 21.9 21.9 21.9 21.2 21.7 21.4 21.4 21.3 21.2 21.2 NUMBER OF ISSUES TRADED 
4 -. 20.4 20.1 20.4 20.8 20.5 20.5 20.6 20.6 20.6 20.6 20.6 20.6 20.8 19.6 20.2 20.0 20.0 20.1 20.0 20.0 Weekly 
4 - 17.0 166 16.8 4 37.1. 172 17.5 17.2 17.4 17.6 17.4 17.6 17.6 16.4 17.6 17.3 17.4 17.6 17.4 17.6 Week —New. 
: 5 Merchandise .......... 43.9 43.3 43.8 44.6 43.9 44.3 44.5 43.9 43.9 44.1 43.3 44.1 44.6 43.0 44.3 43.6 43.7 44.0 43.6 43.9 1938. Adv. Dec. Unch. Tot.High.Low 
F 3 38.1 36.6 37.8 39.5 38.4 38.6 39.2 38.4 38.4 38.6 38.1 38.1 39.5 36.0 38.6 37.2 37.5 38.4 37.8 37.8 Sept "3. 246 666 131 1,043 43 9 
' nic ore so ce ose css 23.1 22.5 22.5 23.1 22.8 22.8 23.1 22.5 23.1 23.1 23.1 23.1 23.1 22.3 22.8 22.8 22.8 23.1 22.5 22.8 Sept. 10. 189 671 118 ‘978 52 3 
4 Standard Oils ........ 23.6 23.3 23.5 24.0 23.6 23.8 24.0 23.8 23.9 23.9 23.8 23.8 24.0 23.3 23.9 23.5 23.5 23.8 23.3 23.4 Sept. 17.. 59 972 1,095 29° 25 
4 44.0 43.3 44.0 44.8 442 444 44.8 44.2 444 44.2 43.9 43.9 44.8 43.3 44.0 43.1 43.3 43.9 43.1 43.5 Sept. 24.645 259 133 1.037 9 7 
ER 67.6 66.6 67.5 $8.8 67.8 68.2 68.8 . 68.0 68.3 68.1 67.7 67.7 68.8 66.6 67.9 66.6 66.8 67.7 66.4 66.9 Oct. 1..873 125 74 1069 25 20 
a 25.4 24.6 25.1 25.9 25.3 25.4 25.8 25.1 25.5 25.4 25.2 25.2 25.9 23.8 25.5 24.6 24.7 25.3 24.8 25.0 Oct: 8..972 386 1125 168 3 
See 19.2 189 19.1 19.4 19.2 19.3 19.5 19.3 19.3 19.4 19.3 19.3 19.5 18.7 19.6 19.2 19.3 19.5 19.3 19.3 Oct. 15.1540 340 121 1/101 263 1 
Oct. 29.498 513 ie tims 
ict. 2B. : 
Nov. 5..508 427 163 1,098 140 3 
Nov. 12..861 138 111 1,110 306 4 
Nov. 19..157 889 92 1,138 129 3 
Nov. 26. .280 635 143 1,058 56 5 
Dec. 3..306 668 141 1,115 41 9 
Dec. 10..335 635 141 1,111 42 923 
Dec. 17..639 346 136 1,121 45 29 
Dec. 24..384 599 134 1,117 47 24 
Dec. 31..840 187 103 1,130 85 16 
1939. 
Jan. 7..440 500 146 1,086 107 3 
Jan. 14..217 750 117 1,084 45 4 
Jan. 28.68 gat “es 1999 Sh of 
an. 28.. : 
Feb. 4..822 100 118 1,040 83 10) 
Feb. 11..403 470 169 1.042127 66 
Feb. 18..554 293 174 1,021 97 76 
Mar. 4. fr 227 162 Leese 
ar. 4.. : 
Mar. 11..619 322 153 1,094255 16 
Mar. 18..110 917 80 1,107107 170 
Mar. 25..374 515 192 1,081 29 338 
Abr 8: 7% go8 10 Tie Hee 
pr. .8.. s 
Apr. 15..762 210 102 1,074 6 590 
Apr. -383 424 179 986 4 55 
Daily 
Apr. 17.. 75 444 105 62% 1 13 
Apr. 18..116 365 144 625 1 8 
Apr. 19..315 120 153 588 0 12 
Apr. 20..417 83 140 640° 1 12 
Apr. 21..284 143 174 6011 13 
Apr. 22..133 169 138 435 1 3 
THE ANNALIST WEEKLY 


INDICES OF FOREIGN 
STOCK PRICES 


1938. London. Paris. Berlin. 
May 31....... 17.80 35.68 32.41 
June 7....... 17.87 35.35 -70 
June 14....... 17.70 79 32.46 
June 21....... 19.11 25 
June 28....... 19.12 25 
July 2....... 19.51 30 
July 9:...... 19.90 58 
July 16....... 19.27 08 
Jay 2. ...... 19.56 -63 
July 30....... 19.23 84 
7 a Se 19.22 25 
yi = eee 19.41 82 
= eee 19.03 39 
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77 
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% 8. 37. 
| Ee 17.64 34 
TS er 17.40 34. 
; Sear 6.21 31. 
Feb. 4....... 7.47 34. 
Feb. 11....... 17.64 34. 
Ly ee | ae 17.88 34, 
i = re 19.33 34. 
Mar. 4....... 19.41 34 
/ eee 19.50 35. 
Mar. 18....... 17.97 33. 1 
Mar, 25....... 17.70 33.12 31.16 
Me 8 asec 17.57 33.01 31.50 
a Ba eee 7.34 33.64 31.56 
= Tee 16.48 32.30 31.40 
Apr. 22 16.81 34°55 31.03 
[ FOREIGN STOCK PRICES 
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an King tatistics— Brokers Loans—Gold Reser ves 
{ Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business April 19, 1939 
> Apr. Res. Benke—- roe s Fetewel Ree. Beak (Thousands) 
ASSETS - 19, . pr. 20, pr. 19, pr. 12, Apr. 20, Total Total Bills TotalU.S. F.R. Notes Due Members 
Gold ce rtific eaten a band and due trom U. . 1938. 1939. 1939. 1938. Pa a ao. — a oy mo Cretan 
WEASULY .. 2... cece eee e cece cece ccecccecseess+$J2.876.718 $12.716719 $10642412 €8.145292 €5997222 $4511.202 | New York .———~ 5 ‘ 4 $460, WY 
Redemption fund—Federai Reserve notes... |. $12, ate. 718 $12, in 910,008,433 $6, as $5,927,382 $4,511,302 | New York -........ 6,245,411 597 721,957 = 11,072,573 «5, 287,267 
MEE apcenccasedvsthosoa lib edessoage seutdes 381,058 5 § ee =o0++: be = 206,907 $12,642 458, 406 
x 376,246 452/812 98,812 101,434 112,182 | Cleveland ....-..... 852, 201 253,398 416,892 - 529,627 
CSET 1 alia aaa eile $13,266,561 $13,102,409 $11,104,085 $6,245,411 $6,090,319 94,624,000 | Atlanta ....0..) eraas =| IT 116,428 ee a 
s $ eee A F P 
Secured by U. S. Government obligations, st  - ibbaet 09 328 15 1oy'173 est ef 
direct or fully guaranteed ...............+.0: 1,229 1,537 6,472 417 476 2.332 | Minneapolis ........ 223, 87 77,844 135,173 108: 867 
Other bi DN Siticncaetsécceaccacnecs 1'606 1'526 3'068 120 120 "sa1 | Kansas City ....... 319,784 424 132,140 168,509 226,560 
Total bills discounted ...............cs08- $2,835 $3,063 $9,540 $596 San Francisco’ eax: 347 297 332 216,218 16,997 556,942 
indi bought, i GES MORNE. 5. snow esaceccccens "560 561 "550 217 218 ae a if : ; — 
en rere i 
U a. Government securities: 13,608 13,879 17,056 =‘ 3,473 3,829 4,636 Reichsbank 
FO 8 ES nanny ee A 911,090 911,090 677,831 «=-256,538 «= 256,538 = 197,177 (Thousands of Reichsmarks) 
CM Se I os vad tara tay eoacne : . ’ ; 
Preemury gies 0000S ume, ‘hee i ue Be eee - TARE, IT Ane, Aas i tag 8, ta 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $721,957 $721,957 $745,855 Reserve in foreign currencies R500 “Sa00 "as “eo eae 
Total bills and securities ................. 2,580,888 2,581,518 2,591,161 726,244 726.600 753,359 | Bills of exchange and checks.7,429,300 7,778,300 8,136,950 943 7,058,086 
Due from foreign banks......................... 162 161 170 60 a) See ee nnn =eo= ; ; 149,263 233,932 214,849 
Federal Reserve notes of other banks.......... 19,613 21,334 19,952 3,646 3,274 Pe ciated SS SS SS OS Ue 
Uncollected items ..-......-....eeeneesssveves 1694 648,928 57,264 177,061 155,499 148,683 + geen Rppepiesonepecan ee ee Se Sie ue 
i sae echt ar ea 42.633 42,640 44,804 "988 8,988 DR Bay. eee ons, 012,379 1,001,637 
h | oll le hale it eae fae 5 . , Notes in ~~ TE RE. 7,785,800 8,165,000 8,310, 
SN NN 2 Fos ncaa caw ccgnescencedcaereucdeed 49,104 50,162 44,400 13,976 13,849 13,092 Other Tabalies obligations. -1,126,300 1,059,700 1349379 Lona aa "ee ano 
SE ROOT RACT FETT TS $16,631,655 $16,447,152 $14,382,836 $7,175,388 $6,938 alll ei bad $ SAT,507 = 400,380 736 
: oneannatenn $7,175, $6,938,589 $5,554,181 —— ' saa ia ab — 4% 4% 4% 4% 4% 
Poserel Reserve notes in actual circulation..... 4,417,822 4,394,453 4,120,798 1,072,573 1,046,244 903,230 | Official R iehab pm uate report, subject to revision. {Ae SG 
: ihe mber bank—reserve account ............... 9,742,839 9,527,804 7,54  aieeadeea ales 
U. S. Treasurer—general account.............. 950,876 1,015, 034 ier ns bare +t 205 5 oes tag ch ene : MONEY IN CIRCULATION 
s elastin aes ea 222'71 267.432 "135/486 80,232 95.158 2) ee ee Seeene 1h ae 
ENN eceshcny cetycavusenacecncacedos 285,975 247.116 213,212 += 213,006 += 182,057 «167,432 a ena TT I | | ta 
; : To lw 
Ni OU 5 or lee edo cre ccaxaccalee $11,202,406 $11,057,386 $9,323,492 $5,815,476 $5,622,223 $4,378,832 | , 1938. — other. — 5 | 3 
Deferred availability items...................... 663,169 646,270 586,356 166,992 149,786 150,439 iy een }3<- i | 
. eee . » O 0 Oct. Miteumerscés 497 197 694 | 3 
- Other liabilities including accrued dividends... 4,153 4,686 4,613 1,424 1,411 1,334 | Oct. 12.. 513 108 mm  - } 5 
WME MAMMMUE, 0665 o.oo ssc cco dcevesanded $16,287,550 $16,102,795 $14,035,259 $7,056,465 $6,819,664 433,835 ; =. F i | z 
CAPITAL ACCOUNTS wees 2 1 6mm |g | | : 
eS I REPT e er reer 134,971 134,956 133,489 50,895 199 86 773_—|/ | | a 
Surplus (Section 7). 149,152 149,152 147,739 52,463 Bo 468 sess 2022«—- 778 WEONESOAY FIGURES | 7 
Surplus (Section 13b):..: 27,264 27,264 27,683 7,457 7,457 7,744 204 772 sal Li ie 
Other capital accounts. . 32,718 32/985 38,666 8,108 8,117 9.713 = Te Sow ose aw a 
ean Total liabilities and capital accounts... .$16,631,655 $16,447,152 $14,382,836 $7,175,388 $6,938,589 $5,554,181 199 804 : — 
© of total reserves to deposit and Federal Ff | MONEY IN CIRCULAT 
Reserve note liabilities c Per i 8% ! % 199 880 | . $- ION AND 
Coemenve mate, Habilities combined os. 84.9% 84.8% 82.6% 90.7% 90.4% 87.6% | MONETARY GOLD STOCK 
| A. | ier ere ones sees 1,103 sees rte 396 201 918 | Wednesday Figures 
| Commitments to make industrial advances... .. 11,659 12,016 12,825 2,304 2,510 4,055 i” = | (Millions of dollars) 
a : | Money in. M 
Statement of Mem a DISCOUNT RATES OF CENTRAL mS “cireulation. "Gold sti 
er Banks nate 187 823 *Ad-  —— Unad Unad 
(Principal resources and liabilities of reporting member banks in 101 lead- | pogeral Res. Pres ad — 187 823 1938. justed. justed. justed. 
j pee hp millions of dollars) System: — _ Rate. Established. Rate. if po | April 20... 6,414 6,361 12,841 
Ht Reporting—, ———Chicago—_— —New York City, Boston ....... 1% Sept. 2, 1987 2 186 833 | Oct 29--. 6.608 6,668 14,008 
} Apr. a Apr. 12, Apr. 20, Aae. 2». o,Ane. 12, Apr.20,Apr.19,Apr.12,Apr.20, New York. 1 . 27,1937 1% 192 950 Oct. 26... 6,609 6,654 14,061 
, | LOANS 1939. 1939. 1938. 1939. 1938. 1939. 1939. 1938 Philadelphia. ig Sept. 4, 1987 2 192 907 | Nov. 2... 6630 6,706 = 14.071 
| Business* ............ 3,858 3,852 4,208 "359 358 391 1,382 1,386 1,626 Cleveland .... 144 May 11, 1935 2 190 a34 | Nov. 9... 6,669 6,764 14,091 
Open markei..... ||| 305 '303 399155 ‘i? “144 “146 | Richmond ... 1 Aug. 21 1981 2 190 © gor NOv- 16... 6670 6732 = 14,162 
| ock Market : Atlanta ...... 14 Aug. 20, 1937 2 195 774 | NOV 23... 6,664 6,763 14,240 
) RN fs (sus t.daes sei 690 685 624 28 28 28 #551 541 496 Chicago ..... Aug. 20,1937 2 | 196 737 | prov. 3... Gass 6,788 14,312 
| BME sccccapercesst 537 539 «500 «68—(iSsi(“‘iG:CSC«‘SSsC«CdMG:C:«C«CDL.~*|~CCS. Louis. 1% Sept. 2, 1937 2 | 195 746 | DOC: 47: 8600 BAA 14,387 | 
S| rot iam Ta Gag me a stm ee et | Reger RA Pl Be BoE ge 
0. MEESTER E r y f 7 697 nsas ept. 3, 1937 . 21... 6, ‘ : 
$ Real estate ris fus tas os) 6% )6O «OO so sofas | Dallas ....”.: 18 Aug: 30, 1937 3 ee oe | Dec. 28..! 6678 6.912 14.808 ' 
: nks . 71 68 ‘110 “ Ep “a 59 55 83 = Francisco 1 Sept. 3.1937 2 (Thousands of Canadian Dollars) 1939. * t 
4 MI 8650 denice aha 1,518 1,530 1,506 47 48 56 378 381 420 | Argentina .... Mar. 1, 1936 .. ” Apr.19, Apr.12, Apr.20, | Jan. 4... 6,704 6,839 14,565 i 
sane Rs Nae SR GI Rts SBR Assets: | 4 ade ¥ ; 
J Total loans....... 8,124 8,120 8,585 ¥ ba -4 % .. ree 206,249 206,441 180,678 fom. is: - erat oie 14,577 i 
4 INVESTMENTS— 18, 1933 § | Res. i a | Jan. 25... 6,723 Sees re | 
5 Treasury bills. . -. 357, 342) b. 23,1939 4 | _& sterl. fds. 33,664 31,138 21,465 | Feb. 1... 6,751 6,663 14,694 : 
t Treasury notes... 2.015 2,008 jr 30; 1932 | Silver ........ _ 15m Feb. 8... 6,755 6,673 if’ 32 j 
Govt. oo ES 2,030 21038 1,179 - 2 ip30 4 | Total res... .239,913 ime 23719 | Feb. 22... Gre | tea 
3 Other securities....... 3,381 3,320 3,068 . 22) 1932 5 Govt. sec. : | Mar. 1... 6,71 6,739 14,888 
: eceaeggh oe cn ges ga rere penne lies silane “4! 1937 7 Short term. .134,656 132,825) Mar. 8... 6,795 6.751 14'923 
. Total invest...... 13,684 13,571 12,224 . 29; 1935 % onene term. - 29,319 27'983 ; 160.310 | Mar 15... 6/805 6,751 14,983 
pei aegis eligi rele Raa Be ieee aight een, ope r i , i. 
u Total loans an , ry is | See ne es am aoe. =.-- = ‘= eo 
investieete.. . 808 21,691 20,809 6 1936365 | Total .......163,975 160,808 172,574 | Apr. 5... 6,883 6,855 oe 
4 Reserve with F. R. Bk. 8,100 7,866 5,980 ’ 2) 1936 24% | Other asests.. 4,785 5,896 6,346 | Apr. 12... 6,875 6,835 re 
a | : ht. aa | 
2 Bals. with domes. bes, 2,585 2,612 2,188 - 45 1988 4 | rotal assets.408,673 404,283 386,630 |“ ajusted for seasonne variation ee 
14 Other assets, net...... ; "5 1938 4% Liabilities : , reqidiusted for seasonal variation by 
5 Demand deposits adj. 16,619 16,388 14, 451 : j 024 15, 1935 5° | Circulation ...166,181 166,591 157,002 | ee ee 
4 Time deposits......:.. 5,213 5,212 5,221 472 464 656 | Sweden ........ 1. 1933 3 dep..... 21,649 18.495 | GOLD RE y 
“4 Government deposits.. 628 828 605 83 116 112 111 200 | Switzerland ... i Nov. 25,1936 2 | Bank. dep. ....202/250 202,534 191948 | BANKS AND GOVERNMENTS - 
Dotnestic banks: .... 6,576 6,577 5,544 719 745 623 2,790 2,754 2,294 | BESERVE BANK CREDIT AND Saar ap... See tae _ kee | WEEKLY 
23 Foreign banks eee 670 620 330 12 11 7 '593 |543 291 RELATED ITEMS Total dep. . 232,872 228,724 215,472 | (In dollars of 15 2-21 
19 Borrowings ........ et 1 7 a G # a re rs (Millions of doll Other liab.. 2712 21065 2°77 | es : grains nine- 
52 Other liabilities... | Soe oe, Ae Se ee @ ae one | eae ee 
30 Capital account....... “5 1) TS 959 25S 242 1,484 1,483 1,482 Net Chg. Since | Total liab...408,673 404,283 386,639 | “eport Date 
4 *Officially designated ‘Commercial, industrial and agricultural loans.” Apr.19, Apr.12, A Res. to notes | We. Ended. 
10 Ge “ee 4s d dep.... 60.12% 60.09% 54.69% | "1938, France. land. land.” land gine 
a DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING || Bills discounted.. 3 ae oe Apr. 23.2,438 2,696 
36 CENTERS WEEKLY Bills bought..... 1 a Panay BANK OF FRANCE Dec. 3.2,435 2.700 poe 
a1 (Tho 8) | U.S. Govt. secur. 2,564 (Millions of francs) Dec. 10.2435 2.609 699 oot 333 
usand vances Apr.14, Apr.7, Apr.15, | Dec. 17.2) ’ 
No.of |————Week Ended ; F930." “Se | De nea se 2 eee 
“4 Centers Apr. 19, Apr. 12, Apr. 20, S00, 0 re Gold 87 265 ie 008 | Dec: Se RES 28l 8 see oe 
8 Federal Reserve District Included 1930. 1939. 1938. ther Aprili9) 13 — 1 — 4 | For’gn balances ‘741 ie as a 31.2435 2,606 609 994 581 
—_ oe ES ROE rey ok $403,844 $407,598 $386,127 | Other | 
3 SU WM... 24 2kcncess 15 3,552,420 2,969,741 3,444,129 ew Fa ae 1 a Ss as ee 
3 Pailadelphia Panini 18 399,081 368, 357.364 | Total Res. Bank | _ or Ins. : 3,435 Jan. 14.2435 1,047 699 994 581 
r EE Tacciagiccncxsateas 25 495,965 445,457 469,597 redit ..... 2,501 + 7 g | 0-day advances “"4is "ip, gre | JOD. 21-2435 1.047 690 Sod ae 
BoReeMMAONG ........<..-.0000 20 24 291,291 258, 263,457 | Gold stock :::::'15;605 +175 +2,764 | Temp. adv. to 151 878 | Jan. 28.2435 1,047 699 994 582 
NINE, asc sci cocgdeelenccs 26 248,041 215,101 +223,957 | Treasury curr’cy 2,844 ¢ 2 +156 | State 20,576 Feb. 4.2,435 1,048 681 994 588 
cdc p cara, ckcuoen 41 1,089,301 991, 997.242 | Member bk. res. Circulation "|" | --122,100 120'308 98003 | HOP: 11-2435 1,049 681 994 588 
SE sos cox nad cade 16 244. 206,443 221'223 | balances ....... 9,743 +215 +2,196 | Total cr. 063 | Feb. 18.2435 1,050 681 922 588 
$-Minneapolis .........--..... 17 158.647 134,226 ist 68? | Money in circui'n 6958 {t-2s 1-290 accounts : 17,865 18,774 23,807 | Feb. 25-2,435 1,050 681 974 548 
10—Kansas City ................ 28 4 230,746 267/901 asury cash... 2,723 + 16 + 559 | Treasury .....- 1'716 ‘ Mar. 4.2,435 1,874 681 964 54i 
NIE hors os a5 casks ccocte a 18 216,241 184,850 212'450 | Treas. dep. with " Sinking fund... 2004 1 26 | Mar. 11.2435 1,871 681 960 529 
12—San Francisco .............. 29 : 583,757 635,760 | F. R. banks.... 951 — 64 — 477 vat 1 026 42-183 | Mar. 18-2435 1/871 671 943 518 
: : Non-member de ge OT 14,039 14,907 21,521 | Mar. 25.2'435 11872 640 
$8,028,210 996,794 +$7,636,894 posits and oth. wee ae woe 12870 | Apr. 1.2:435 1872 640 oor 519 
3,270,028 2,714,387 3,127,286 | F. R. accounts. 765 — 6 + 153 | Bankrate ..... = “ Aer: ies is ot Sl 
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CORPORATE NET 
EARNINGS 


Continued from Page 613 


Com. Share 
— Net Income—. Farninrvs 
939 1938. 


Company. 1 1939. 1938. 
Wrigley Jr., Co.. Wm.: 
Mar. 31 qr..... 2,193,356 1,433,823 1.12 73 
Young (L. A.) Young Spr. & Wire: 
Mar. 31 qr..... 109,355 °%246,270 27 


General Electric Co.: 
Mar. 31 qr..... 7,373,431 7,075,739 26 8.25 
National Cylinder Gas Co.: 


Mar. 31 qr.... 190,194 103,577 .20 li 

Superheater Co., exclud. Canad. affil.: 

Mar. 31 qr..... 174,938 118,802 

Westinghouse Elect. & Mfg. Co.: 

Mar. 31 qr..... 2,356,150 2,031,230 .88 15 
1938. 1937. 1938. 1937. 

Alles & Fisher, [nc.: 

Yr., Dec. 31... *$16,620 *$32,.219 

Amerada Corp.: 

Yr., Dec. 31... 1,634,486 2,400,028 $2.07 $3.04 

Balaban & Katz Corp.: 

Yr., Dec. 31... 1,270,401 1.398.616 4.46 4.94 

Binks Mfg. Co.: 

Yr., Dec. 31 2,682 $1,317 .02 -69 


British American Oil Co., Ltd.: 
Yr., Dec. 31... 3,491,648 3,411,551 h1.26 h1.30 
Cable Electric Products, Inc.: 


8 mo., Dec. 31. $44,748 2.2% Bt 
Chicago Union Station: 

Yr., Dec. 31.... 140,479 140,000 

Cities Service Co.: 

Yr., Dec. 31.... 5,814,515 9,615,714 oi 0 
Creole Petroleum Corp. : 

Yr., Dec. 31... .11,464,757 11,218,752 1.64 1.61 
Crown Central Petroleum Corp.: 

Yr., Dec. 31.... *586,257 691,239... 83 
Foundation Co.: 

Yr., Dec. 31.... *244,585 *184,670 

Fex, Peter, Brewing Co.: 

9 mo., Mar. 31. 195,631 133,665 1.63 1.12 
Grocery Store Products Co.: 

Yr., Dec. 31.... *127,258 eG. ...- 14 
International Metai Industries, Ltd.: 

Yr., Dec. 31.... 487,693 605,464 a1.15 b.66 
International Paper & Power Co.: 

Yr:, Dec. 31.... 124,075 9,134,701 p.13 2.47 
Kelley Island Lime & Transport Co.: 

Yr., Dec. 31.... 239,805 484,588 78 1.57 
Knott Corp.: 

me, wec. Sl.... 65,783 192,099 h.38 h1.13 


Middle States Petroleum Corp.: 
Yr., Dec. 31.... 286,825 257,446 
New York City Omnibus Corp.: 


¥r., Dec. 31.... 1,972,156 2,024,951 h4.10 4.42 
Omnibus Corp.: 
Yr., Dec. 31.... 1,623,186 1,654,808 1.72 1.74 
Standard Oil of California: 
Yr., Dec. 31... .28,875,653 41,254,778 2.20 3.15 
Standard Silver-Lead Mining Co.: 
7r., Dec. 31.... %12,245 24,840 01 
Tonopah Mining Co. of Nevada: 
es, Dec. S1.... 33,552 41,300 .03 04 
United Dyewood Corp.: 
Yr., Dec. 31.... 101,782 416,185 p3.49 1.51 
United States Distributing Corp.: 
Yr., Dec. 31.... 159,291 299,009 p1.59 p2.99 
United States Foil Co.: 
Yr., Dec. 31.... 16,397 337,569 p2.42 c.44 
United Cigar-Whelan Stores Corp.: 
me, wec. $1.... *686,582 ..... , 
United Profit Sharing Corp.: 
Wr., Dec. 31.... *%28,562 78,677 25 
Walker Mining Co.: 
Yr., Dec. 31.... *88,338 85,835 05 
UTILITIES 
1939. 1938. 1939. 1938. 


American Telephone & Telegraph Co., only: 
Mar. 31 qr..... 39,577,084 38,678,319 2.12 2.07 
12 mo., Mar.31.153,326,793 174,930,510 8.21 9.36 
American Telephone & Telegraph & subs.: 

3 mo., Feb. 28 42,284,306 36,242,620 2.26 1.94 
12 mo., Feb.28.159,427,198 173,970,427 8.53 9.31 
Brooklyn-Manhattan Tran. System: 

9 mo., Mar. 31. 367,490 701,258 pl.47 p2.81 
Brooklyn & Queens Tran. System: 

9 mo., Mar. 31. *124,312 *123,810 
Connecticut Light & Power: 


12 mo., Mar. 31.t3,657,338 t3,714,231 43.18 43.25 

Detroit Edison Co.: 

12 mo., Mar. 31 9,173,942 8,360,416 7.21 6.57 
' Duquesne Light Co.: 

12 mo., Feb. 28 9,301,078 9,831,950 3.68 3.92 


Florida Power & Light Co.: 

12 mo., Feb. 28 1,824,956 1.439.099 ; 
Louisville Gas & Elec. of Delaware: 

12 mo., Jan. 31 1,205,708 1,265,978 b1.01 b1.21 
Nevada-Calif. Elect. Corp.: 

12° mo., Feb. 28 324,939 778,522 

New England Tel. & Tel. Co.: 


Mar. 31 qr..... 2,074,801 1,848,574 1.56 1.39 
New York & Richmond Gas Co.: 
Mar. 31 qr..... 42,707 35,125 


Northern Indiana Public Service Co.: 

Mar. 587,390 519,270 138 .08 
12 mo., Mar. 31 1,941,339 2,134,650 31 42 
Oklahoma Gas & Elect. Co.: 

12 mo., Feb. 28 2,394,338 2,567,214 

Pacific Lighting Corp.: 


12 mo., Mar. 31 8,891,216 6,512,909 4.79 3.32 
Public Service Corp. of N. J.: 
12 mo., Mar.31.23,888,219 23,497.054 2.55 2.48 


Seuthern Canada Power Co., Ltd.: 
6 mo., Mar. 31. 10,892 41,318 


Com. Share 
——Net Income—. Earnings. 
Company. 1939. 1938. 1939. 1938. 


Southern Colorado Power: 

12-mo., Jan. 31 216,500 223,054 
Wisconsin Public Service Corp.: 
12 mo., Feb. 28 1,490,322 1,324,503 : ie 
1938. 1937. 


1938. 1937 
Continental Gas & Electric Corp.: 
Yr., Dec. 31. 3,415,855 4,501,531 9.77 $14.83 


Kansas City Public Service Ce.: 

Mar. 31 qr *166,965 *154,070 

12 mo., Mar. 31 *616,059 *431,936 
Nevada-California Electric Corp.: P 
Yr., Dec. 31.... 415,762 816,403 p3.96 .96 
Northern States Power Co. of Del.: 


Yr., Dec. 31.... 4,551,076 6,216,223 q5.83 b.27 
Ohio Edison Co.: 
Yr., Dec. 31. 3,701,982 4,733,175 1.28 1.98 
RAILROADS 
1939. 1938. 1939. 1938. 
Alabama Great Southern R. R.: 
2 mo., Feb. 28. $77,792 $167 $.28 
Ann Arbor R. R.: 
2 mo., Feb. 28. *52,488 *125,349 
Atchison, Topeka & Santa Fe Ry.: 
2 mo., Feb. 28.*2,066,737 *4,023,529 
Atlantic Coast Line R. R.: 
2 mo., Feb. 28. 441,030 1,084,862 .54 $1.33 


Baltimore & Ohio R. R.: 

2 mo., Feb. 28.*1,784,333 *5,367,601 
Central R. R. of New Jersey: 

2 mo., Feb. 28. *%823,443 *690,408 
Chesapeake & Ohio Ry.: 

Mar. 31 qr..... 4,248,707 2,505,805 53 .30 
Chicago Great Western R. R.: 

2 mo., Feb. 28.. 287,144 °572,133 
Chicago, Mil., St. P. & Pac. R. R.: 
2 mo., Feb. 28.*3,388,270 *4,037,369 
Chicago & North Western Rwy.: 

2 mo., Feb. 28.*3,500,169 *4,198,031 
Cincinnati Street Ry.: 


Mar. 31 qr.... 10,644 18,354 02 04 
Clinchfield R: R.: 
2 mo., Feb. 28. 122,884 *126,172 


Delaware & Hudson R. R. Corp.: 


2 mo., Feb. 28. 176,123 *526,656 
Florida East Coast Ry.: 
2 mo., Feb. 28. 217,141 197,657 


Fonda, Johnstown & Gloversville R. R.: 
*18,336  *53,433 

Gulf, Mobile & Northern R. R.: 

2 mo., Feb. 28. *%14,649  *°%69,770 

Int’l Great Northern R. R.: 

2 mo., Feb. 28. %632,359 *547,032 
Kansas City Southern Rwy.: 


2 mo., Feb. 28. 80,286 64,213 p.38 p.30 
Louisville & Nashville R. R.: 

2 mo., Feb. 28. 810,640 *648,747 -69 
Long [Island R. R.: 

2 mo., Feb. 28. *%646,976 *599,841 


Missouri Pacific R. R.: 

2 mo., Feb. 28.*2,589,478 *3,006,413 
Mobile & Ohio R. R.: : 
2 mo., Feb. 28. *237,741 *%147,165 
N. Y., Chicago & St. Louis R. R.: 
49,460 *1,036,663 p.14 
Norfolk Southern R. R.: 
2 mo., Feb. 28. *181,776 
Pennsylvania Railroad: 
2 mo., Feb. 28. 943,713 *3,689,620 07 
Pere Marquette Rwy.: 

Mar. 31 qr.....  %14,691 *1,195,122 
Reading Co.: 

2 mo., Feb. 28. 473,068 
Seaboard Air Line Rwy.: 
2 mo., Feb. 28. *851,158 *1,199,436 
Southern Pacific Co.: 

2 mo., Feb. 28.*3,257,012 *5,549,295 
Southern Railway: 

2 mo., Feb. 28. *450,197 *1,990,139 
Wabash Rwy.: 

2 mo., Feb. 28.*1,066,166 *1,813,284 


*205,904 


*283,374 .004 


1938, 1937. 


1938. 1937. 
Bessemer & Lake Erie R. R.: 
Yr., Dec. 31... .$1,237,198 $6,785,382 
Colorado & Southern Lines: 
Yr., Dec. 31.... *981,054 544,352 8$2.40 


Duluth, South Shore & Atlantic Rwy.: 
Yr., Dec. 31... .*1,077,417 *462,942 


*Net loss. $Not available. aOn Class A 
shares. b On Class B shares. c On combined 
Class A and Class B shares. c Deficit. ¢Profit 
before subsidiary preferred dividend and 
minority interest. On shares outstanding 
at close of respective periods. j On average 
shares. m Loss before Federal income taxes. 
n Preliminary statement. pOn _ preferred 
stock. gq On combined preferred stocks. s On 
second preferred stock. t Surplus available 
for common stock after preferred dividends. 
v Estimated. 





Recent Books 


AMERICA REBORN 
By Ralph L. Woods 

The small town is on the way back, 
thanks to the current trend toward a 
redistribution of industry and population, 
both of which are reinvigorating the na- 
tion’s small towns and enriching their 
economic life: 

Many things are forcing industry to the 
small towns. Stricter government regu- 
lation of business, fundamental changes 
in our industrial economy, high urban 
taxes, increased urban wage scales and 
painful increases in the cost of living in 


the big cities, all are important factors in 
bringing about this change. 

Most of the forces which kept indus- 
tries in the big cities and away from small 
towns are no longer operative. Steam 
power, favorable freight rates, abundant 
labor supply, money power, credit supply, 
and transportation facilities in the era 
before the motor truck, lured industry to 
the urban centers of the nation. Today 
the smali town offers al] these and many 
other advantages not possessed by the 
large cities. As a result industry now 
realizes the economy, efficiency and ne- 
cessity of decentralization. 


Small towns throughout the nation will 
enjoy a renaissance, Mr. Woods believes. 
He details why and how business can 
profit by locating away from huge, glut- 
ted industria] centers, pointing to the 
alarmingly high economic and social costs 
of the large urban communities. He shows 
how huge cities and crowded industrial 
regions obstruct a more balanced distribu- 
tion of wealth and income among the 
people. His book is a plea for the small 
town. It urges industry to see the error 
of its ways and shows the relative merits 
of large and small plants. Electric power 
and the industrial utilization of farm 
products are among other factors stressed 
as encouraging decentralization. (Long- 
mans, Green & Co. $3.) 

** * 
PROFITS OUT OF WALL STREET 
By H. Wilder Osborne 

The author has the right idea, but his 
explanation of how to achieve success in 
market operations is too superficial to be 
of much practical value. (Knopf, $1.29.) 


Air Conditioning 


‘Continued from Page 605 


York Ice Machinery is manufacturing a 
still smaller unit which retails for about 
$150 and will cool the average 10x15 
foot room. York’s equipment is being 
sold through Philco radio dealers on the 
easy payment plan, which places air-con- 
ditioning equipment on the same basis as 
electric refrigerators, radios and other 
household equipment for the first time in 
history. Other manufacturers have made 
Similar efforts to develop the large po- 
tential market for small installations. 
Air-conditioning equipment is now 
cheaper than ever before. Roughly speak- 
ing, there has been a 10 per cent reduction 
in prices during the last year alone. In 
1935 the average one-horsepower unit cost 
$550; today it can be had for $375. Greater 
efficiency enables the newer machines to 
produce about 10 per cent more cooling. 


. Metered Air Conditioning 
Still other means are being used to 
stimulate sales. Recently the owner of 
a small office building was pressed by 
some tenants for air-conditioning. Other 
tenants, however, did not want conditioned 
air because of the added expense. The 
problem was solved by metering the 

cooled air to those who wanted it. 
A recent survey by a trade publication, 
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Automatic Heat and Air Conditioning, 
showed that in 1938 theatres topped the 
list of buyers by taking 12.08 per cent of 
horsepower sales. Next were office build- 
ings, 11.97 per cent; department stores, 
11.16 per cent, and restaurants, taverns 
and night clubs, 10.50 per cent. 

“Personal” sales, i. e., installations in 
apartments, private offices and residences, 
were only 4.96 per cent of the total as 
compared with 86.52 per cent for com- 
mercial, 5.24 per cent for industrial and 
3.28 per cent for miscellaneous. The “per- 
sonal” group, however, has more than 
doubled its percentage since 1935. 


Leading Manufacturers 


Carrier Corporation is still the leading 
manufacturer in the industry, but because 
of intense competition its percentage of 
total sales has declined somewhat in recent 
years. Next in line are Sturtevant (B. F.) 
Company and York Ice Machinery Cor- 
poration. These three companies pioneered 
air-conditioning as it is known today and 
are the leading producers of the so-called 
“central system” work, representing large 
installations. They are practically the 
only companies whose annual sales are 
made up almost entirely of air-condition- 
ing equipment. There are also several 
small independent companies serving local 
markets. 


Many large companies have entered the 
field in recent years, including General 
Motors with Frigidaire, General Electric, 
Westinghouse Electric, Nash-Kelvinator, 
American Radiator, Chrysler with Airtemp 
and Worthington Pump. Because most oi 
these companies have a great deal of capi- 
tal and large distributing organizations, 
they have been making a strong bid for 
the small unit-type business, sometimes 
called “packaged air.” They have done 
very few of the large installations and it 
is not expected that they will usurp the 
position held by the three independent 
manufacturers. 

In spite of the phenomenal gains made 
by air-conditioning in recent years, none of 
the independent manufacturers has demon- 
strated any substantial earning power. A 
large part of profits has been plowed back 
into research and development, so that 
net income has moved as much in line 
with development activity as it has with 
sales. 

The experimental stage of the industry, 
however, is practically over. The public 
no longer needs to be educated to the bene- 
fits of conditioned air. Finally, the days 
of “prestige contracts” are no more, Even 
a few years ago a manufacturer would 
bid for a large contract at a figure which 
would surely show a loss because the 
manufacturer felt that by. obtaining the 
contract he would enhance his prestige. 

Table II gives operating statistics for 
the “Big Three” in the industry for the 
past five years. Where figures are lacking 
they are not obtainable from published 
records. 


























Table II. Air Conditioning Company Results 
(Thousands) 
CARRIER CORPORATION ht Yer 
Years Ended Net Cost of Net -——Earned a Share—— In- 
Dec. 31: Sales. Sales. Income. Pid. Com Cash. ventories. 
Eee f | $d 87 5.79 $d 0.61 nee ae Pw <F 
2 ae q 1 d 335 22.42 0) ee acct 
MME 64 Sots cose f i 508 * 1.30 $1,235 = $1,723 
BE $17,412 $13,452 251 . 0.64 557 2,504 
a aenagee 10, 8,995 1,133 ° d 2.90 1,430 2,152 
YORK ICE MACHINERY CORP. 
Years Ended 
sar 
1 re 1 q $d 815 $d 15.28 $d 7.36 $551 $2,524 
See 1 { d 72 d 1.35 da 2.76 766 2,699 
Se $13,482 $10,096 166 3.10 d 1.29 735 2,751 
Yaa 7,516 354 958 17.94 3.62 685 4,421 
1938 5 1 q d 120 da 2.24 d 3.06 SAT 4,602 
STURTEVANT (B. F.) COMPANY : 
Years Ended 
Dec. 31: 
$3,738 $3,817 $d 222 $d 8.89 $d 14.22 Hews dius 
5,241 5,778 76 3.02 0.03 “eae baat 
229 4,593 20 0.80 d 2.36 $351 $1,803 
7,833 6,018 2A1 9.62 7.92 386 1,723 
6,017 4,506 37 1.46 d 1,84 278 1,507 
f Not available. * Preferred stock h: d for 
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San Francisco Stock Exchange 
UNLISTED STOCKS 


Quotations are for week ended 
Friday, as prepared by the Ex- 


change. 
STOCKS 
Sales. High. Low. Last. 
705 Alaska Jun 7% 7 7% 
550 AngAmMin .30 P 
300 Assoc InsFd 4% 4% 4% 
145 Bk Cal NA.128 125% 128 
350 Byron Jack 13 12% 13 
100 Calam 8 pf 20% 20 20 
40 CalavCmt pf 46 46 46 
200 Cal-EngMin .30 .30 30 
590 Calif Pack. 15% 14% 14% 
100 Cars'nHGM .35 
70 Caterp T pf.103% 102% 103 
3,200 CenEurek M 3% 3% 
1,727 p aaotny oa oa 58 6244 
30 C —_ e bs 


& E 1 pf.105% 1 105 
330 ccnechml All? 16% 
225 Crm Am vtc 1 
2,043 Crown Zel. 10% 10% 10' 
380 CrownZel pf 79 7 8678 
90 DiGiorFrt pf 11 11 il 
165 Empor Cap 14 14 14 
10 wg” Cap 
wW...- P| 37 
100 Ee nsco D&Eq 7 
100 Ewa Planta 33% 33 
200 pwetundee b £0% 82 
300 Food Mac 21% 22 
100 Foster rd 1. 3 1.25 1. _ 
ce mn Metals 6 6 
44 Gen Motors 42% ie “St % 
1, joo —. rane @ 5 
238 G *gMc 
4,148 Gold State. i oi he 
471 HaleBrStrs. 12 11% 
200 HawaiinPine 18 17%, its 
1,000 Holly Dev.1.05 1.00 
235 Honolu Oil. 20% a 20% 
500 Hunt Bros. . 40 
220 Hunt Br pf.1.80 1.50 1:80, 
100 Hutch Sug. 8% o- = 
10 L’dorfNBkKB 10 1 
350 LdorfUBk pf 40 40 40 
125 Leslie Salt. 30% 30% 30% 
565 Le Tourneau 27 27 
1,920 LockheedAir 26% 24 _ 
184 Magnin &Co 12 12 2 
309 MarchCal M13 13 = «13 
205 Meier & Fr 10 10 10 
850 MenascoMfg 3% 3 3 
go2 NtlAut Fib 6% 5% 6 
690 Natomas . 10 10 10 
174N Am Oil.. 10% 10% 10% 
a, 
50 o’ Ma M 2 6 6 ‘ 
os. ” a 8 8 
Es Pac C poe 1.50 1.50 
1,242 = G&eE 


° GhkECo. 
Lae ist pf. 32% 32 32% 


471 P 8. 5% 5% 
760 P “> 8 istpf 19% 18% 19 
393 $30 Pig Wht 42 41 42 
stle 
ae 1.20 1.20 1.20 
20 REAR p pf... = 35 = 
fo Rayonter ‘pt 184 15 154 
Rheem = ¥ 
1, $06 Richfid 
4,492 Ryan , Aero mS ty 
Schlesinger 
pe Co., B F.2.00 2.00 2.00 
22 Sheil U Oil 
5%% pf 208 103 103 
100 Sound Pulp 12 12 12 
50 So Cal P oa 


Co pf A -& 


$15 12 “11% 12 
6,000 Transamer. 6 ot 5% 
1'700 Tread Yuk .30 .30 .30 
2 378 Union Oil 
Go; of Sti 15%, 13%, 14 
6 Uni Cn 
1.0 Vie Equip.2.50 2.50 2.50 


4 


20 Yel Checkr 
25 


Ser 1..... 2 25 
UNLISTED a 
125 Am R&St 8 12 12 


636 Am T&T... .157 153 157 
1,800 Am TB(Del) .55 55 
315 Anac Cp M 23% 23% 23% 
188 Ang NCpA 9 85% 
100 Argonaut M 3% 3 3% 
7 Atlas Corp. 6% 6% 68% 
100 Avi Cp Del 5 5 5 
230 Bendix Av. 19% 19% 19% 
1,214 Blair & Co 
Inc Cap... 2 1% 
10 Cal Ore Pw 
* 6% pt 


27.. 65 65 
78 Cities Serv. 6% 6 
100 Cons Oil. ™ *T 


315 Curtiss-Wri 54 5 
165 Doming Oi] 33% 33 
161 General Ele 35% 33 
20 Hawatian S 25% 25% 25% 
fry MMi 6% 6 
200 Inter T&T. 6 6 
945 Italo Pet Cp 
of Amer. 25 .23 8 .25 
254 —_ Pa Cp 
m pf. 1.65. 1.60 1.65 
15 Kenn ‘Coppr 31% 











Sales. , 
20 StudebakerC 


100 Vica 


50 WarnBroPic “4% 


Boston 





Sales. 
70 Am Pn pf. 


f. 
1,246 Am T & T.1575% 153% 157% 


90 Big S P pha 
48 B & 


5 
30 Bos Her v. 4 
80 B&M pr pf 


31 B&Mptf D s 
488 Bos Ea. 
282 Bos El 


65 Bos Per * 2 


75 Cop Ran. 
210 E G&F As. 


99 E G&F pf. 
126 E G&Fp pf a7 
27 E 


50 E Mass i. 66 66 


5E 
361 East SS 
33 Emp As . 


176 First N St. 41% 
75 Gen Cap .. 


185 Gilchrist 
84 Hath satte A. 
350 Isle 


35 Isle Re mA pf 
30 Maine Cen. 


281 Mass Util.. 


150 Mer Lino. 19 
42 


EG 


as p 
515 Narr Rac.. 
100 Nat T&M.. 


"16 Ver&Mass. 


30 War SD .. 
BONDS 
$2,000 E Mass 5sB 90 


‘Cleveland 


STOCKS 
Sales. 
30 Brew Corp. 
30 City I & F. 
170 Clev Bidr R 2 2 
135 Cle C Ir pf. 45% sg 45% 


125 Cleve Ry.. 


575 Cliff Cp vte 18% 3 
190 Dow Ch pf.116 

85 Eaton Mfg. 20 
55 Fault Rub.. 


10 Hanna 
on Kelley Isl. 


29 Lamson Ses 
4 Midland Stl 


152 Nat Ref (n) 
103 Nat Tile .. 


40 1900 Cp A.. 
69 Oh Brass 


150 Otis Steel.. 
150 Packer Cp.. 


rm 
249 Weinb "Drug il 
10 W Ab v Cp 


12 White Mot: 
175 Yestn S&T. : 


Philadelphia 


STOCKS 

Sales. 
10 Am Stores. 
10 Am Suppw 


550 Atlantic 


150 BaldLo ctfs 11 

25 Barbr Asph 
334 BelTelPa pf.11 
212 Budd (E G) 


20 Budd Wheel 
110 Curtis Pub. 








$10,500 Elec&Peo 4s 8 


U S Steel C 49% 
Co.. 


8 Rep P 54%pf 
1,245 Richfield Oil. 
100 


1,705 So Pacific .. 12% 
821 


J 
~ 


3 Bas g 
BE sen Bens pe BB een Sere z: 











Los Angeles 


STOCKS 
Sales. High.Low. 


rm , 

50 Berk&GF wits .10 .10 
300 Bolsa C Oil A 2 1% 
230 Bway Dep St. 5% 5% 


1,000 so pf 


wiuanes 03 .03 

R.A. Pack 15% 14% 

100 Cent Invest.. 13% LA 

Chap’n’s I C 

1,018 Chrysler 61 61 

210 Cons Oil .... 7 3 
320 Cons Steel 3 3 

100 Cream of Am 4 4% 


22 Douglas Airc. ag 59% 
960 Elec Prod 9% 
Dé E i 8 


400 Emsco 
1,300 Exeter Oi A OO .4T 


4 Farm&MNB..370 370 


1,176 Gen Motors.. 41 40% 


405 Globe G & M ™% 


370 
41 


7 7 
210 Goodyr T&R. 254 23% 25% 


2,550 Holly Devel.. 1.10 1.05 


50 Hupp Mot C. 1.2% 1.25 
eed Airc 24% 24% 


400 Lockh 
3,215 L A Indus.. rn 1% 


402 L A Invest. 4% 


1,756 Menasco Mtg . 2% 
1,000 Nordon ..... 06 .06 
6244.65 


Richf Oil wts 1% 
438 Roberts P M 3% 


5,848 Ryan Aeron 


re sienal 0&G A 
a. a st 8 
S40 Bo Ed. 
10 So Galit Ed 
41 41 


Orig pf . 
626 So Ealie Ed 
28% 28% 
658 So calif Ed 


5%% pf C.. 27% 27% 
625 So ——— Dc 


™ 

1% 

3% 

-§ & % 

50 Safeway Strs 33% 33% 
27 

26% 

8% 

25 


1.10 
1.25 
7% 
ce 


es 


1 Std Oil cuit OE Be Be 


11% 
210 Superior Oil 37% 
65 Taylor Mill. : 6% 
rica 5% 

16% 

144% 


3,885 Transame: 
a fm Oil Calif. 1" 


125 Univ Con \ 14% 
100 Van de Kp’ 
HD Bakers 8% 8% 
140 wae om gen 
&F pf. 5 & 
100 Wellington bil 


MINING STOCKS 


4,100 Black Mam .25 .22 
a Gold. < = 


Cardi Gold . 

100 Cons CG&S.1. *0 1. “0 
5,000 Impl Devel .01 a 
3,000 Zend Gi M .03 

UNLISTED Fach 


= i nem! . ‘a 
438 Am ter. a 1538 


410 A 
1 Atlantic” Rf i wt 
185 Avi Cp(Del) 
260 Bendix Av. 20% 

10 Borg-Warn. 224% 22% 


EP ae 4 Tra. 4 
237 Col Gas&El 


Del) .... ‘ 
60 Curtiss Wri 
115 Curt Wr A 23 
200 Elec P&L.. 

290 Gen Elec... 35 
103 Geni Foods. 41 
25 Gdreh (BF) 1 
125 Int] Nickel. 

90 Intl T&T... 

244 Kenne Copr 31% 


_ 
Sah 8 


Eck RE 


175 Soc Vac Oil 11 
15 — - Re 
be 
Sta MONS) »4 
rs Studebaker. 
155 Texas 


2 

ath 

ge 
saeSE3 BF 
Pi] Bea 


2 Unit Sow = 
480 US Rui 
1,031 US Stee “ 
20 Westh E&M og o1% 


Pittsburgh 


STOCKS 


5% 





cag ra ae 


108 Auua mat 1 158 
82 ArkNG oF 35 pe 
100 ArmetrgCrk 31% 35 


165 Auto Fin... 1% 
400 CarngieMet -30 
122 Col Gas&El 6% 
100 D L Clark. 

Op] pf. 


P — 
peaBe e 


22 
03 
08, 

11 
‘Ot 


i 


i 


PRE al hae 


oe 


tats 


pEEsE- 


- 
a 


Fee 


Last. 


16 


Sales. 


1315 Bri Mf 
ges Mfg. 20 
‘tes Brova Met 2 13% 13% 13 

ie if 


1,200 Frankemuth 


Sales. 





Detroit 


200 Auto C Br. .27 .27 .27 
Baldw Rub. 


av. .90 90 
275 Det G Iron. 1% 1% 1 
320 DetMichStov 11% 14% 1 
605 Det P Prod m3 
321 Det Steel... 11% 114% 11% 
255 Ex-C-O Air1é6 16 16 


100 Fed Mot Tr if 
500 Fruehauf Tr 15 











500 Gar W Ind. 4% 4% 4% 
1,229 Gen Finance 2 1 2 
2,156 Gen aoe 41 41 

655 Goebel Brew 2 

250 Grd Val Br.40 40 .40 

100 Hall Lamp. 2 2 2 

465 Hoover B&B 11% 1 11 

Hoskins Mfg 1 1 13% 
1,550 Houd-Her (2 11 
Hudson Mot 5% 5% 

200 Hurd L&M 50 50 

500 Kingston Pr 1% 1% 1% 

575 Kinsel — 48 45 .45 

749 Kresge (SS) 22% 22% 

130 LaSalle Win 1 wt 2 

200 Lakey F&M 2 

400 8S Pr.s4 .83 .83 
1.98 oo Bi TE 

100 2 2 2 

100 Abras 1 1 1 

50 Crp 5% 5% 5% 

785 Packard Mot 3% 3% 3% 

461 Parke-Davis 40 40 40 

ie Penn Metal 1% 1% 1 
1, enin Me 

0 Pfeiffer Br. Fed rood Fo 

500 Rickel (HW) 3% 3 3% 

610 Std Tube B 1% 1% 1% 

70 Ste’rns(F)pf 97 97 97 
200 - Axl 11% ll 11% 
-DAx pf.111% 111% 111 
1,614 Tivoli Brew 

190 U i “i OM Om AO 

inion Inv.. 

mo Uay Ges. iu ay 

niv Cir A. 
1,400 Univ Cir B. 2 % 2 
Warner Airc 1% 1 it* 
1,000 Wolver ani 19 19 


UNLISTED. STOCKS 


349 Amer Rad.. 12 sat 
67 Amer T&T .155% 155 18648 
10 Borden .... 18 


~ 


194 Borg-Warn. 
50 Com&South. 1 
80 Consol Oil... 

165 Gen Foods.. 40 

143 Hupp Mtrs.. 1 1 


254 Soco 
150 StandBrands 6% 


St. Louis 
STOCKS 





61 Amer Inv.. 30 36 30 
45 Brown Shoe 35 35 35 
35 BurkartMfg 15 15 15 


Coca C Bot 32 32 


50 32 
225 Colum Br.. 7% 6% 7% 


80 Dr Pepper.. 29 28% 29 


400 Ely-Walker. 15% 15% 15% 


istll5 115 115 


140 Falstaff Br 7% a ™ 


125 Griese-W B49 49 49. 


-Br Sh 1.45 1.00 1.08 











10 Ly Ms 
20 Hut pf 8544 85 85 
340 Hyd P B pf 1 1. 1. 
22 Int Shoe ... 32% 32 32% 
10 le s | » 16 
r 
10 Midw P&S 10” 19” 19” 
da. 9 9 9 
Natl B M.. 20 
Natl ee 6 
5 Nati C ist.106 106 106 
15 Natl C 2d. 90 
2B Rice-8 isi. 100% 100% 100% 
- . 1 100 
25 St L B Bia a 
° st LPSpf 2 2 2 
Se ¥en 5 5 
125 StereAl |... os 
25 Stix-B-Ful. 5 
175 Wagner El. 23 22 2% 
BONDS 
$3,000 = Ry 4s 27% 27 
6,000 Ui ait Ry o., eee IS 
2,000 7 WB wh Beli “30100 106% 108 106% 
Cincinnati 
Sales. High. Low. Last. 


42 Alum Ind... 3% 3% 3% 
50 Burger Br. 24 2% 2% 


13 Cham P pf.1 100 100 
Bean zy 10a wat 
Cin 2 2 





4% 
1S Ease >I pf.. mat 113" 112 * 
297 Gibson ma 2% 
18 tf pr pf ‘ ; % 
pr. 
a2 ee FF Be Fs rr 
em. Be 
20 Kahn a 3. 612 
435 ae ae 
92 cone 
iP ao 8S Br s 
10 Randall B. 2 “20 “ot 
220 Rapid ....11 10 11 
67 US P Card 32% 32% 
Sees ee it 
100 Wurlitzer. 8 6 8 








High.Low. Last. 


cae 


Cie 
Bag 


High. Low. Last. 





Chicago 
STOCKS 
Sales. High. Low. Last. 
250 Abbott zab 55 a4 : 


105 — — ‘oe ae 31 
200 A 3 


50 ActnaBalll 
La 


50 AlliedP we 

A rodA 1 1 16 
100 Allied Pr.. es o 
235 — cui = 30% = 


70 
1,051 Amer 7 Tat St 183 i 181% 
2,050 A: 
300 Asbestoshte 
50 AutomPrCor 1 
= Aviat&Trans 


100 BastlanBles, 11 1K r 
bo BelmtReadice 4 i ‘ 


1,500 Bendix Av. 20 
BerghoffBr. Rly 
"950 bang Inc 1 33% oi, 
rg-Warner 
40 Brach&Sons. 1 | Se 
50 BrownF&W. 20% Ye 
L 10 = =—(10 
100 a 2 
500 Butler 
400 ButlerBr — 20 1 1 
65 CampbWCF 1 1 10 
50 Castle AM. 17% 17% 1 
570 CenIlIPSv pf 6 65 
1 ni pf. 4 
1,700 CentSoWest. 1% 1 1 
st pf 48 48 
40Cen S W 
1 pf....1014%8 101 101% 
750 Chi&N W.. 
2,250 Chi Corp.. 1 1 1 
ChiCorp pf. 33% 33 
on ow 12% 12% 12 
hi FiSh..64 6G G6 
100 ChiRivet&it. 6% 6 
3,534 ChryslerCor. 5 
ties Sve.. 
9,250 Com Edison. 
20 Com : G cp 10 9 9 
Bemenaor iy ht 
nso it il 
10 Consum CIA 2 2 Na 
139 Contain Cor 10% 10% 1 
30 — prides 108% 10 
10 CudahyP pf5é6 56 656 
CunninghDr. 14% 14% 14% 
10 DaytonRubA 3 23 2 
100 Day Rub.. 11% 11% 11% 
150 Deere & Co 18 1 18 
100 Diamond T 
Dodge M 6 
150 Eddy Paper 18 15 18 
550 E oul 2% ' 
150 Elgin Natl. 1 1s 618 
80 FairbanksM 
300 Four WhDr 
700 Fox(P)Brew 13% 13% 1 
600 Fuller Mfg. oa 2 
50 Gard- ome 63 63 6 
7M GenAmTrans 42% 42% 42 
e ns 
100 GenCandyC. 10% 10% 1 
FinCor 2 2 2 
Gen Foods. 41 39% 41 
2,110 Gen Mot... 42 39 41% 
Ge Adv 5 5 5 
195 GilletteSRaz 6 6% 
1,800 GtLakDrd; > oN, 
, ge 1 
116 Hall Print. 10 9 10 
300 be G wh ™% 
50 HeinWerner. 8 8 
30 Hibd Spn B 3 
40 HordersInc. 11% 11% 11% 
400 Houd-H B.. 


100 HarveyHubbl 
100 oo 1 1 


500 I) Brick. 
200 Il Central.. 11% 11% 11 
Stl Prod 


es 


Fireman 16 16 16 
1,300 Jarvis &Co 23 19% 22 








50 Hon ~_" Mfg = 39°39 
100 K: ae 4 4 
400 Kellogg Ww 6 6% 

60 Md 35 35% 

1,000 Kingsb Br %& % 

501 le 1 1% 1% 
500 Leath = 3 3 

10 as Se ee 
700 Libby M 5 4 4% 
700 Lincoln Pr; 25% 
100 Linds 1 1% 

n Ref 14% 14% 14 
115 Liquid Car 15 1 1 
Dear ly 
1,800 Marsh F... 11 10% 10% 
1,700 Merc&M A #4 4 4 
30 Mer&M Sec 26 48626 
550 Mickelb Fd 3 2% 
3,250 Mid est.. 
iso Midid U'pt s& 3% sig 
Pp 
50 Midid Util 
19,650 Mid ae hot. iy 1 : 
. 5 % 

650 Mid 6% pf 5 4 4 

= Mid 7% pf. 5% 4 4 
Mil&H pf 3 3 3 

oot Mant Was oO a 

on 

30 Mont Cl A.156 156 156 
220 Mt St P pf 45 «43 45 
100 Nati Bat.. 31 31 31 

50 Natl Press. 4% 4% 4% 

5 Nati Repub 1 1 





Chicago 
STOCKS 
Sales. High. Low. Last. 


250 Natl Stand 16% 1 I 
350 Noblitt Sp. 19 1 is” 
150 North Ill F 11% 11% 11 
950 North Ban. 7 

50 NoWU 7%pf 12% 
10 No Ut prin 41 41 41 
10 Oshko Over a 
50 Parker Pen 12 11% 12 
231 Penn 1 
26 Peop G Lt 33 
90 —- Cir 24% 24 
r 
100 Potter Co 


850 Schwitz- 8 

rs b 
50 Serrick Cp. 1 1 1 
50 Sign Stl 8S. 9% 

Si pf. 23 23 
= Sivyer Stl.. 9 8% c 
10S WG&Epf.i06 106 106 
SW L&P pf 88 
300 Spiegel .. il 1 

D 1 1 
100 Stand D pf 9 
Stand G&E 
1,272 Stand Oil.. 25 24 
100 Stewart W. oh 8 


T 
500 Swift & Co 17 
700 Swift Intl. oe 26 
50 Thomp " a 
100 Trane Co.. 


i 
is 
4 
8 
17% 
3 
14 

671 Union C&C. 74% Est 4 

240 Utd Air L. 10 

85 U 8 Gyps.. it 

50 Utah Radio 1 1 z 
ti 
17 
23% 
91 
3 


10 Viking P pf 
Ww: 


2,200 Zenith ow Es 


Baltimore 





5%_pf Ser A1144%4113% 1144 
25CGEL&PTM4 T4 T 
300 Davison Ch “ 5% 
50 E Sug A pf = 7 = 
150 East Sug As. 
40 Fid & D Md. 11h bis 11% 
50 Fid Guar F.. 
150 Fin Co of A 

Cl Cc 10 


- 95 a 
65 Mer & M Tr 14% 14% 10k 


pt ...38 38 
450 N Amst Cas. 12% 11% 12% 
.” No Am os. . 1.10 1.10 1.10 


30 6 .30.. 
105 Penn W& P8i 8) 8&1 
2,2000U S Fid & G20 18% 19% 
ODD-LOT SALES 
40 Arundel ..... 20% 20% 20% 
32 35 


1.25 

CG E L&P. TA 73 4% 
151C G E L&P 

BB ncccs re oe ae 114% 


33 Fid Gua F. soit 29% 
16 Fid & D Md.117% 115 117 
alt yy tee 


Class 9% 9% 9% 
55 Hou ‘Oil a pf | 17% 17% 
50 Mar-Tex O A 1% .% 
115 Mar-Tex O v a % 4 
267 N Amst Cas. 11% 
5PennW&P.81 81 8&1 
347 U 8 Fid & G 20% 18% 19% 
BONDS 
$14,000 Balt Trans bd 


fot ab 44 21 20% 20% 


New lew Ortealia 
CURB STOCKS 
Sales. High. Low. Last. 
549 Je 
101 Jeff L Oil 
80 St 


ee ae 


LISTED BONDS 
$1,000 NOPImp4s50.108% 108% 108% 
CURB BONDS 

$8,000 NashvR&L5s.100 100 100 





(p. 251): 





versity Press, $3.75.) 


AMERICAN LABOR 
By Herbert Harris 

Like most books on the labor movement, this one takes 
the part of the alleged underdog, the union. It is some- 
what remarkable the extent to which human virtues gravi- 
tate toward members of labor unions and away from 
employers of labor. There must be some cosmic force 
which governs such trends. 

This book is an exhaustive analysis and contains valu- 
able historical material. In appraising the intrinsic merits 
of this material, however, one might pause to contemplate 
the implications of the following rather amusing assertion 


Hence in 1917 Congress created the Federal Railroad 
Administration to direct the nation’s traffic on rails. By 
and large it turned in an excellent job, modernizing rail- 
road equipment, which as usual was behind the times, to 
the tune of $400,000,000 and returning it to private 
in better — than it had ever been before. (Yale Uni- 
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a tn i i 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 








FOREIGN SECURITIES 

Bid. Offer. 
Argentine unf 4s, 1897.... 33 87 American Tobacco 4s, ’51.111 
tBelgian Prem 5s, ’20..._ 33 . American Wire Fabric 7s, 
+Belgian = 5 ade is ee ee 
tBenigno Crespi 7s, '56... Mtn-Hudson 
Bolivia 7s 34 Bridge 7s, 1953 .... 
Chicago Stockyds 5s, 


BANK STOCKS (Cont.) 


INDUSTRIAL AND MISC. BONDS 
Key. Bid. Offer. Ke 
26 


INSURANCE STOCKS (Cont. 
Bid. Offer. Key. ry. 


. Bid. Offer. 
Lawyers Trust St. Paul Fire & Marine. .217 222 
Manufacturers Seaboard. F Marine.... 6 7% 
90 ; Manufacturers cum pf.... 53 ty . 26 28 
Merchants National 97 y 28 30 
National Bronx 40 4 114 
esan 


PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
Tel.... 40 


National 


Sun Life of Canada ... |: 420 
Penn Exchange Travelers Insurance Co. ..435 445 


4 
Public National....._ ||’ 


Prine” 
States funds: 


63 Puerto Rico 


5 
ritish Internal Issues.... OW 
sritish Cons 2%s, perp.. 59 
sritish Fdg 4s, Mar., 19 95 
TBritish Gov Conv Sys. in 

rit Vict 4s, Sept.. "19.. 94% 
enos Aires 414s, 1915-60 
(£100 pieces) 3 
Buenos Aires 44s, 1915-60 
(£10 pieces) ........... 36 
alley 7%s, 1946... 
all issues re) 





Costa Rica 5s, 1911... 
Cuban Dollar and Interna} 


issues ie) 
tFinland Ist 414s, '36-60.. 19 
+Finland 5s, 1935-60...... 19 
French Internal issues... 
*French 4s, 1917 


58, 1920 28 

German Funding 3s, 1946. 26 
German Dollar coupons... OW 
German Dollar Bonds... . y 
German Internal Bonds... j 

Italian Cons 368, 1934.... 20 

titalian conv In 3%s..... 24 

lavia Funding 5s,’56 47 
tMidi R R 4s,’60(1,000 fr) 16% 
?Paris-Orleans 6s,'56(1,000 mes 
22 


ggg ——. on 100z1) - 

Santa Fe 7s, 1 Dac sate 5s 
eee we, O8........... -.. OW BW 
Soviet Gov g 7s, '43. 89.40 
Swiss Internal issues. . 8) BW 
caveats a _- - jy BW 
Tokyo Stg a eae - 
Uruguay 5s, 1919.. .... 38% 42% 

tPayable in currencics of issuing coun- 


tIn dollars per 100 gold rubles. 
CANADIAN SECURITIES 


PROV? YO" rt SEs: 


1 and interest payable in United 





tInterest ge reduced one-half, ef- 
1936. 


fective June 1, 


U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 
63 Little Rock Water Rev 4s OW 


U. S. TERRITORY BONDS 


(Gov't of) 1.70%- 
ref 24s, Jan. 1, 46-47... 1.80% 


JOINT STOCK LAND BANK 
BONDS 


a 2-52..... 98 

First Mtgom 3\%s, 1945-42 98 
First N Oris 5s, 1934-44. . 

Texas 5s, 1937-67... 
First Tr Chi 4%s, 
First Tr Chi 41s, 1939-59. 
‘irst Tr Chi 4i{s, 1938-58. 
Pletcher 314s, 1940-45. 1 
Fremont 5%s, 1931-51 
Fremont 58, 1933-53. . 
fremont 4%s, 1936-66... 84 
li Midwest 5s, 1934-54. |. 
Owa 4i4s, 1936- 94 
Lafayette 5s, 1931-51..... 
Lafayette 4148, 1938-58. . 
Lincoln 41s, 1937- 





Phoe: 5s 
Phoenix oe . 
Potomac 3s, 1941-38. 

+8t Louis 4%, 1 ie 
*St Louis 5s, 1934-54..... 22 
San Antonio os, 1088-00. . : 


iFiat due to default in interest. 


PUBLIC UTILITY BONDS 


Central Gas & E 5igs, ‘46. 74 
Col El Pr 68, 1947....... 1 
El Paso Elec 5s, 





tHaytian Corp 8s, 1938... 

Hoboken Ferry 5s, 1946.. 45 
New York Hoboken 5s,’46 40 
New York Shipb 5s, 1946 95 


With’bee Sherman 6s, 63 54 

Woodward Iron ist 5s,’62.10414 

Woodward Iron 2d 5s, ’62 99 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, ’56. 20 23 
Broadway Mot 4s-6s, 1948 64% +68 
Chanin Building 4s, 1945. 42 ne 
Equitable Off Bidg 5s,’52. 39% «41 
500 Fifth Ave stp 4s, 49. 29 32 
50 Broadway inc 3s, ’46.. 20 22 
+42 Broadway Ist 6s, 1939 50 : 
40 Wall St ist 6s, 1958... 24% 
tFox Theatre & Off Bldg 

Ist ops. __.. Sea 
Fuller Bldg deb 6s, 1944.. 29 
Fuller Bidg ist 2i4s, 4s, 

at PRRs 
Graybar Bldg ist lh 5s, °46 7 
Harriman Bldg ist 6s,’51. 23: 
Hotel St George 4s, 1950... 4: 
Lefcourt Manht 4s-5s, 48. 
Lincoln Bldg inc 5igs, ’63, 
Loew’s Th & R 1st 6s,’47, 
Metro Playhouse 5s, '45._ 
N Y Ath Club Ist 2s, ’55, 

re 





r 
+165 Bway ist 5%s, 51... 
Realty Assoc 5s 1943 
Roxy Theatre ist 4s, 1957 
tSavoy-Plaza 3s, °56, ws. 
+Sherneth reorg 8s, '56. 
61 Broadway ist 48-5s, 
1950, w s 
Textile Building ist 3s-5s, 
1958, w s 3914 


. 37 
2 Park Ave Bidg ist 4s,’46 52 
Wall & Beaver St ist 4i4s, SA 
weaian Oe, A fe ei: 17% 
*Selling flat due to default in interest. 
Saipan anes brie 





Personal Finance | 
| Securities 


David R. Mitchell & Co 

ESTABLISHED 1916 | 
Members N. Y. Security Dealers Assn. 
20 Broad St. New York| 
(Tel. HAn. 2-0727 ___Teletype NY 1-1663) 











PERSONAL FINANCE SECS. 


16 Amer Business Credit.... ‘ 6 
10 Bankers Nat Investing A. sf 
10 Beneficial Loan Soc com... 9% 10% 
10 Benef Loan Soc 6s, 1956. .105 10644 
10 Century Capital Corp 5s,61 36 40 
10 Collateral Bankers és 97 99 
10 Credit Service 6s, 1948.._' 461 4844 
10 Empire Capital A... | 5a 6 
10 Nat Ind Loan 7s, 1957 ++ pT 
BANK STOCKS 

BOSTON : 

First National 

Merchants National 

National Rockland . 

Nationa] Shawmut ... 

Second National 


U S Trust pf... 

Webster & Atlas 
CHICAGO: 

Am N&ti Bank Tr........ 

Cont’! I] Bk & Tr....._| 

First National ...__ 

Harris Trust & Sav.. 

Northern Trust ...../. "| 


MILWAUKEE: 

65 Marine Nat Exch Bank... 
65 Marshall & Iisley Bank... 
NEW YORK CITY: 


Bank of Manhattan Co... 
Bank of Yorktown 40 
Bank of N Y & Trust. ||| 
Bankers Trust 





ee “ 
Colonial Trust ..... | 7 '"' 
Commercial National _ a 
Continental Trust 12 
Corn Exchange Bk Tr... | 
Empire Trust Co 12 
Fifth Avenue National. . .680 
First National 85 


Irving Trust ... 
Kings County Tru 





Sterling National” 
Title Guarantee 
rade 


Underwriters Trust 
United States Trust 


NEWARK: 


Federal 

Fidelity Union 
Lincoln Nationa] 
Mer Newark 


PHILADELPHIA: 


Central Penn Nationai... 2814 
City National 20 
Corn Exchange 40 
Fidelity Philadelphia || -.248 
Finance of Pennsylvania. .128 
First National 

Frankford 


North 
Northe 
Pennsylva 
Philadelphi. 
Provident 
RET 


. LOUIS: 


Boatmen’s National 
First National 

Industrial Bank & Tr 
Manufacturers Bk & Tr.. 
Mercantile 

Mere Com Nat B be 
Mississippi Valley Trust. . 
Mutual Bank & Tr 47 
Northwest Natl Bk (new) 19 
St Louis Union Trust.... 46 
Tower Grove Bank & Tr. 27 
United Bank & Tr 0 


N FRANCISCO: 
Bank of America N T 8.. 31% 


INSURANCE STOCKS 


Aetna Casualty & Surety. 99 
Aetna Fire 43 
Aetna Life 

Agricultural 

American Alliance 

American 

American 

American 

American 

American 

American Su 

Automobile 


ik ens RE 37 
Fidelity and Deposit 

Fire Assoc of Phila 
Firemen’s Fund .. 
Firemen’s Newark 

Franklin 

General Reinsurance 

Georgia Hom 


Globe & Republic. ... 
Globe & 


nover 
Hartford Fi 


Lincoln Fire 

Maryland Casualty 3% 
Massachusetts Bd & Ins.. 56 
Merchts & Manufacturers, 8 
Merchants Fire 41 
Méschants (Prov) 

National Casualty 

National Fire 

National Liberty 

National Union Fire 


New Brunswick 
New Hampshire 
New York Fire ... 
North River .. 
Northeastern 
Northern 


Reinsurance Corp 
Republic of Dallas 
Revere (Paul) 
Rhode Island 





U 8 Fidelity & Guaranty. 19% 
Us Fi 6s a 4 
U 8S Guarantee 


Westchester Fire 29 30% 


INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 


Assoc Nat Shares 5% 
Asso Std Oilstocks Shs, A Hi 
Corporate Tr accum mod. 2. 

Corporate Trust of mee. ae 


Diversified Trust C 
Diversified Trust D 15 
Fundamental Tr Shares.. 4.59 
Independence Trust Shs. .+1.95 
Nation-Wide Sec 

No Am Bond T 


Super Corp Am 
Super Corp Am AA 
Trust Std Inve 
Trustee Std I 


Administere 
Affiliated Fun: 
Amerex Holding Corp.... 
American Business Shrs.. 
American Genl Equities. . 
Boston Fund 13 
British Type Investors... 
Broad St Inv Co Inc 

Fund 


Delaware Fund, I 
Dividend Shares J 
Fidelity Fund 16.49 
First Mutual Trust Fund. 6.38 
Fiscal Fund (Banks)..... 2.35 
Fiscal Fund (Insurance).. 3. 
Foreign Bonds Assoc 6.77 
Fundamental Investors... 
Genera! Capital Corp 27. 
General Investors ........ 
Incorporated Investors... . 
Institutional Securities: 

rou; 


Insurance Group 
Investors Fund C......... 
Manhattan Bd Fund Inc.. 
Maryland Fund 


~ 
AHS 


-_ 


Agricultural 
Automobile 
Aviation 


Electrical Equi 
Insurance Stock........ 
Machiner 


Oceanic Ins ctfs 2 
Petrol & Trading Corp... 14 
Plymouth Fund 

Putnam (Geo) Fund. 
Quarterly Income 

Republic Invest Fund..... 
Selected Am Shares 

Spencer Trask Fund 
Standard Utilities 

State Street Invest.... 
Supervised Shares 


tLiquidating value. 
PUBLIC UTILITY STOCKS 


Alabama Power ptf 

Am Dist Tel of N J 

Am Dist Tel of N J Fee 
Arkansas Power & Lt pf. 82 
Atlantic City Elec pf 14% 
Birmingham Elec 7% pr.. 76 
Buffalo, Niagara & E pf. 1 
Carolina Pwr & Lt | Oe 
Central Maine Pwr $6 pf. 
Central Maine Pwr 7% pf. 90: 
Central Power & Lt pf... 90 
Consolidated Traction |_| 50 
Dallas Power & Lt 7% pf.116 
Derby Gas & Elec pf 26: 
Eliz’town Con Gas 

Eliz’town Water 


Mountain St Tel & Tel... 
Nebraska Power 7% pf. ..110% 
New England Pub Serv pr 
lien pf P 30% 
New England Pub Serv pr 
lien $7 pf 
Pub Serv pf. 
N Y Mutual! Tel & Tel... 15 
North’n States Pow 7% pf 62% 
Ohio Pub Serv 6% pf.... 


Sioux City Gas & El pf.. 39 
South & Atlantic Tel..... 14 
So Calif Edison pf B. 

So New England Tel 145) 
Tenn Elec Power 7% pf.. 94 
Tenn Elec Power 

Texas Power & L 





_ ae 
WIS. POWER & LIGHT ¥ 


Preterreds 


LOEWI& Cc 


Mit K F 
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we 
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listings. OW. 
1—Carl Marks & Ce., Inc., 50 
Broad St., N. Y.; Phone 
HAnover 2-0050. A. T. T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


—Offerings Wanted. BW—Bids Wanted. 


State 6694. A. T. T. Tel. 
CGO 1124. 

10—Daxtid R. Mitchell & Co., 20 
Broad St., N. Y. Phone 
HAnover 2-0727,. See Above. 


63—Stifel, Nicolaus & Co., Inc., 

105 W. Adams St., Chi- 
Phone State 5770. 
& Co., 208 E 











28 
17 
Fy 26 
Andian National 31 
Argo Oil ....... 41 4 
Art Metal Constru 17 
k 10 
20 
278 


‘umor 
Graton & Knight 
Graton & Knight 7% ee 
Great Northern Paper ... 
Hearst Consol Pub Gece. 
Jonas & Naumburg 
ey 


pf. 
Lawrence Portian 
Macfadden Pub 
Macfadden Pub 
Marlin Rockwell} 
Merck & Co 
Merck & Co 6% 
Mock jvdson & 


er p F 
National Casket -. 22. 
National Casket Oe 
Norwich Pharmaca] (new) 16% 

unn-Bush Shoe common. 12 
Nunn-Bush Shoe 

(with warrants) 
Petrol Ht & Pr 
Pollak Mfg ..._| Fess 
Reeves (D) pf ... 
Remington Arms 
Savannah Sugar 
Scovill Mf, 
Singer Manufacturing oe 
Skenandoa Rayon 
Standard Screw 
Sylvania Ind 
Taylor 
Time, In 
Trico Products 
United Artists 
Unit Cigar-Wh 


SR atifen 

York Ice Machinery 4 
York Ice Machinery pf. || 33 
GUARANTEED STOCKS 

(Guarantor in Parentheses) 
Ala & Vicksburg (11 Cen) 66 
Albany & Susq( el&Hud).11 
Bos & Alb (N Y¥ Cent)..: 14 
Canada 
Car Cl 
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